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Fresh US 
call for 
Libyan 
sanctions 


The US is again to ask its allies to 
impose economic and diplomatic 
sanctions against Libya, according 

to the Reagan Adminis tration. 

The request is to be conveyed by 
Mr Vernon Walters, US ambassad- 
or to the United Nations, who is to 
visit Western European capitals in 
the next few days. 

Mr Walters' trip follows a fresh 
round of warnings by the US that 
Colonel Muammer Gadaffi, the Lib- 
yan leader, may be planning a wave 
of terrorist attacks on American 
targets in Europe -• a move that 
would prompt US military retalia- 
tion... 

Oi! rigs bombed 

Two Iraqi otiplatf armsin the nor- 
thern Gulf were bombed; by Iranian 
aircraft and suffered _ substantial 
damage, Iranian news agency said. 
MrittlilBllt Page 2 

Cameroon death toll 

One thousand five hundred people 
are estimated to have died in Cam- 
eroon from the effects of toxic gas 
which escaped from a remote vol- 
canic lake in the north-west of the 
country. International relief efforts 
have been stepped up as fears grow 
for the lives erf many other villag- 
ers. Page 2 

Links restored 7 

Israel and Cameroon renewed dip- 
lomatic relations after a 13-year 
break. 


Bayer lifts 
profits 
on lower 
turnover 


BUYER, West German chemicals 
group, lifted first-half profits by 0.9 
per cent to DM 1.74bn ($853m) des- 
pite a 12.2 per cent drop in turnover 
to DM 21 .59 bn because of the weak- 
er dollar. Page 11 

TEXAS, reeling from the impact of 
the collapse of oil prices, cleared 
the way for the passage of an in- 
terstate banking measure which 
will allow out-of-state banks to 
acquire financial institutions faring 
diffic ulties. 

LONDON COCOA futures market 
leapt to its highest level since i 
March with the key December con- 1 
tract rising £31 to dose at CL48L50 , 
a tonne. Page 22 j 



Seoul reshuffle 

South Korean Resident Chun Doo 
Hwan reshuffled his cabinet follow- 
ing opposition demands that all 
ministers shook! resign for what it 
called misrule lac k of democra- 
cy. Page 3 


Nicaragua pressed abead with 
moves to take-over a Third World 
leadership role despite pleas to pre- 
serve unity at the non-aligned 
movement summit m Harare. 

DivestmentblH 

The California Senate approved a 
bill that would divest SlObn of state 
bnMings in companies that do busi- 
ness with South Africa. . 

Thatcher accepts 

British Ptin»- Minister Margaret 
Thatcher accepted ap invitation 
from Mikhail Gorbachev to visit 
Moscow. No datewas set 

Nuclear safety alert 

Spain's state Nuclear Safety Coun- 
cil ordered a tenaporaky shutdown 
of onerOf tbe.'countt/s nudear 
plants after detecting valve mal- 


Border delays 

Traffic jams built the Spanish 
town af lnnLOn the French border 
as Spanish police staged awork-to 
rule strike over what they $sid was 
a staff shortage. 

Cargo ship sinks 

A Polish cargo ship sank off the 
coast of Brittany after its cargo 
shifted during a storm. Thirty-one 
crew members were rescued. 

Roods Wt Dublin 

Thousands of people were forced to 
Bee their; homes as floods hit the 
Dublin area after two -days of tor- 
rential rate and gale-force winds. 


The Tlth game of the world chess 
championship in London between 
challenger Anatoly Karpov and 
champton Gariy Kasparov ended in 
a draw after a fierce struggle which 
most 'experts rated the best contest 
so far.- : 


GOLD fell SO cents to S3KL375 on 
the Ixjndon bullion market It rose 
in Zurich to £380.75 from £380.25. In 
New York the December Comes 
settlement was 5385.60. Page 22 

DOLLAR dosed in New York at DM 
2-0565; SFr 1.6595; FFr 6.7350 and 
Y155.40. It rose in London to DM 
2.0495 (DM 2.0445); FFr 6.7150 (FFr 
6.8950); SFr 1.0520 (SFr 1.6510) and 
Y154.95 (Y153-35). On Bank of Eng- 
land figures tee dollar’s index rose 
to 110.8 from 110.3. Page 23 

STERLING closed in New York at 
’$1:3805. It feflin London to $1.4835 
(SX4B75) and SFr 2.4500 (SFr 
£4550). It ton to FFr 63025 (FFr 
9.9575) and Y229.75 (Y228D0), bat 
was unchanged at DM 3.04. The 
pound's exchange rate index rose 
0.1 to 7U. Page 23 

WALL STREET: The Dow Jones in- 
dustrial average closed 32.46 up at 
2,904^5. Page 30 

LONDON: Equities advanced on, 
rate specula t ion and gilts also rose. 
The FT Ordinary share index added 
5.4 to L278.6 and tee FT-SE 100 
gained 91 to Page 30 

TOKYO: Stocks rose on lower rate 
hopes and turnover swelled. The 
Nikkei average rose 75-22 to 
18,840.83 after gaining 205 at one 
stage. Page 39 

ABBEY National BuHdxng Society, 
UK mortgage lender, launched larg- 
est ever sterling Eurobond, a £500m 
($749m) issue which met a cautious 
welcome in the market Page 10 

MONTEDISON, the Italian chemi- 
cals group, and Mr Refaat El-Sayed, 
p-htef executive and majority share- 
holder in Ferments, the Swedish 
chemicals and biotechnology group, 
said negotiations for a takeover of 
Ferznenta by Montedison were con- 
tinuing despite the rejection of the 
deal by trade unions. Page 11 

TAYLOR WOODROW. UK engi- 
neering, construction and property 
group, lifted pre-tax profits to 
£20JKim (S30m) in the first half of 
1986 against Cl 9.53m. despite a 
downturn in overseas construction 
volume. Lex, Page 10; details, 
page 14 

HONGKONG and Shanghai Bank- 
ing Corporation increased attribut- 
able net profit by 7 J per cent to 
HK$l.l9bn in tee first half of 1986 
against HK51.1bn. Page 13 

AMERICAN BRANDS, the third 
largest US tobacco company which 
also owns Gallaher in the UK, an- 
nounced a major rationalisation of 
its worldwide manufacturing opera- 
tions involving a writeoff of SlOOm 
and job losses in Belfast and North 
Carolina. Plage 7; Page 10 


Cut in US prime 
rate fuels strong 

rally on Wall St 



BY ANATOLE KALETSKY IN NEW YORK 


LEADING US banks cut their 
prime lending rate from 8 per cent 
to per cent yesterday, unleash- 
ing a powerful rally on Wall Street 

The Dow Jones industrial aver- 
age closed 32.48 up at 1,904215, just 
short of the peak of 1,909.03 it hit on 
July 2. However, the broader stock 
indices managed to set new highs. 
The Standard and Poors 500 closed 
at 252.84 against a previous record 
of 252.70 in early July and the New 
York Stock Exchange composite in- 
dex set a new record of 145.16 on 
heavy trading volume 

Yesterday’s cuts in the prime rate 
-the benchmark used by the banks 
to set the borrowing rates for their 
corporate customers - followed the 
lead given a week ago by the Feder- 
al Reserve Board, when it cut its 
discount rate from 6 per cent to 5 % 
percent 

The prime and the discount rates 
have now both fallen to their lowest 
levels since October 1977, but specu- 
lation is already intensifying on 
Wall Street that a further reduction 
in interest rates could be on the 
horizon if the US economy’s growth 
rate fails to accelerate significantly 
within the next few months. 

Although the cut in prime rate 
was widely expected, after the de- 


cline in market interest rates which 
accompanied last week's Federal 
Reserve action, it gave tee equity 
market an excuse for a strong re- 
bound after Monday's technical cor- 
rection. 

Analysts generally remain scepti- 
cal about the chances of a marred 
strengthening of tee US economy in 
response to the decline in interest 
rates. But the pessimism on eco- 
nomic growth shows few signs of 
dampening investors' enthusiasm 
for equities, which is based on 
hopes of even tower bond yields and 
interest rates in the months ahead. 

The response to tower US inter- 


est from other leading industria- 
lised nations is a particularly im- 
portant factor in the market's new 
found confidence. US investors are 
incre asing ly convinced that Ger- 
many, and possibly Japan, will fol- 
low the Fed’s easing of monetary 
policy with cuts in their own key in- 
terest rates. 

The strengthening of the bond 
market yesterday, with the Treasu- 
ry's bellwether long bond rising by 
about Yt point at lunchtime to 100%. 
reflected the market’s growing con- 
viction that this would set the stage 
for a further round of interest rate 
reductions without an excessive fail 
in tee dollar. 

George Gr aham in London 
writes: On the foreign exchanges, 
the D-Mark continued to strength- 
en as investors anticipated a cut in 
interest rates by the Bundesbank in 
the wake of last week's US discount 
rate cut 

The Bundesbank is expected to 
remain reluctant to cut rates on do- 
mestic economic grounds. Growth 
in output has strengthened and cen- 
tra] bank money stock, the main 
monetary aggregate monitored in 
West Germany, is growing consid- 

Continued cm Page 10 

Money markets, Page 23 


Texas Air takeover of 
Eastern in jeopardy 


BY WILLIAM HALL AND PAUL TAYLOR IN NEW YORK 


THE US Transportation Depart- 
ment yesterday blocked Texas Air's 
proposed $600m acquisition of trou- 
bled Eastern Airlines in a surprise 
move which throws into doubt a 
deal which would have created the 
country’s largest air carrier. The 
move provoked an immediate angry 
response from Texas Air, which 
said it was "amazed at this order 
which strains credibility." 

The decision respresents a poten- 
tially serious setback for Texas Air 
and Eastern, and at least a tempor- 
ary about-face by the Transporta- 
tion Department which just two 
months ago gave tee merger tenta- 
tive approval providing certain con- 
ditions were met 

These conditions mostly related 
to competition on the lucrative East 
(toast “shuttle" route where Texas 
Air’s New York Air subsidiary com- 
petes directly with the Eastern 
shuttle on the New York to Boston 
and Washington routes. Texas Air 
had proposed selling off some of 
New York Air’s takeoff and landing 
slots to Pan Am in order to meet US 
justice and transportation depart- 


ment concerns about this aspect of 
the planned merger. 

However, the Transportation De- 
partment said yesterday that it did 
not believe the solution proposed by 
Texas Air to solve the competitive 
problems in tee north-east “was 
sufficient to allow the merger to go 
through.” But the Transportation 
Department did leave open the pos- 
sibility of Texas Air sifomitting a 
new merger proposal, and said it 
would be “likely approved" if the 
north-east competitive problems 
were resolved. 

In its response, Texas Air strong- 
ly disputed the department's ration- 
ale. It said the north-east “appears 
to be the only market in America 
where the DoT has decided to guar- 
antee a level of service far above 
what competition requires and that 
is absolutely contrary to the letter 
and spirit of deregulation." 

Texas Air said it believed the 
Transportation Department was in 
error, but added that it was study- 
ing its options and was confident 
tee merger with Eastern would be 
completed quickly. 


. Eastern Airline’s share price 
closed on Wall Street S% down at 
58H, while Texas Air’s stock 
dropped S% to $29. 

Most analysts agreed yesterday 
that they still expect Texas Air to 
come forward with revised propos- 
als acceptable to the Transportation 
Department and that the deal will 
go through eventually. 

Nevertheless, the Transportation ; 
Department's decision does appear 
to confirm a recent subtle shift in i 
tee Reagan Administration's anti- : 
trust policy which had until recent- 
ly been widely characterised as 
highly permissive. The Transporta- 
tion Department in particular has 
been criticised by some for being 
too lenient in its approach to the 
current wave of consolidation in the 
US airline industry. 

As a result, some US anti-trust 
lawyers have suggested that Ad- 
ministration anti-trust policy has 
recently become slightly more re- 
strictive and more responsive to 
public concerns. 


Tokyo warned that economy 
may have entered recession 


BY IAN RODGER IN TOKYO 

JAPAN’S Economic Hanning Agen- 
cy said yesterday that the country's 
economy had stagnated and per- 
haps entered a recessionary phase 
because of tee impact of the high 
yen. The EPA’s gloomy view will in- 
crease pressure on the Government 
to provide a major stimulus to the 
economy in the autumn supplemen- 
tary budget 

The EPA makes a regular month- 
ly presentation on the economy to 
the Cabinet Its view this month 
represents a clear change from that 
in July when it was still claiming 
that the economy was growing, al- 
though at a much reduced rate. 

The change brings the agency in 
line with many private forecasters 
who have predicted recently that 
growth this year may be lower than 


2 per cent against last year’s 4.5 per 
cent rate. 

After yesterday’s meeting, Mr Ki- 
iehi Miyazawa, tee Finance Minis- 
ter. said that the supplementary 
budget would be presented late in 
October. He indicated that some of 
the profits from tee privatisation of 
NTT, the national telecommunica- 
tions agency, might be used to fi- 
nance increased government spend- 
ing. 

The FPA cited the declining vol- 
ume and yen value of exports, a 
slowdown in manufacturing invest- 
ment and a worsening employment 
trend as reasons for its view that 
the economy had stagnated. 

An agency official was not pre- 
pared, however, to say that the 
economy was definitely in reces- 
sion. He said that some sectors in 


the economy, notably consumer 
spending and investment by non- 
manufacturing industries, were 
continuing to show resistance to the 
downward trend. 

The Long-Term Credit Bank of 
Japan forecast yesterday that non- 
manufacturing investment would 
rise by 13.4 per cent this year, more 
than offsetting the 5 J per cent de- 
cline it experts in manufacturing 
investments. 

Japan’s GNP dropped 0.5 per cent 
in the first quarter of this year. 
Most economists believe there was 
an upturn in the second quarter, 
but teat the high value of tee yen 
has been causing increasing dam- 
age in the current quarter. 

Photocopier dumping dispute, 

Page 4; Feature, Page 8; Editorial 
comment, Page 8 
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Tan gets 
two-year 
jail term 
over Pan 
Electric 


By Wong Suiong In 
Kuala Lumpur 

MR TAN KOON SWAN, tee Malay- 
sia n businessman and politician, 
was sentenced yesterday to two 
years in prison on a charge relating i 
to share dealings in Pan-Electric In - 1 
dustries, the Singapore marine sal- 
vage, engineering and hotel group | 
which collapsed last November ow- 
ing 5180m. 

A Singapore high court imposed 
the sentence on Mr Tan for abetting 
criminal breach of trust He was al- 
so fined S$ 500,000 (£233,000). 

The sentence is expected to have 
serious implications for the future 
of Mr Tan and his Malaysian Chi- 
nese Association, a major prop of 
the Malaysian government coali- 
tion. 

Mr Tan. 45, who had earlier 
pleaded guilty to the charge, was 
visihly shocked at tee gravity of the 
sentence, as were many of his sup- 
porters in Kuala Lumpur and Sin- 
gapore. They had expected the 
court to impose only a heavy fine on 
Mr Tan, who had already promised 
to make financial restitution to 
Pan-Electric Industries. He had al- 
so taken over some forward share 
contract obligations from the com- 
pany. 

The crisis following the collapse 
of Pan-Electric forced a three-day 
suspension of the Singapore and 
Kuala Lumpur stock markets. 

After the court sentence yester- 
day, Mr Tan was taken to Changi 
prison. His lawyer said he wouid 
appeal against the sentence and 
against the judge's refusal to grant 
bail. 

In passing sentence, Mr Justice 
Lai Kew Chai said tee public inter- 
est plainly required teat tee ac- 
cused should receive a punishment 
which would not only fit the crime, 
but would also act as a deterrent 
He said Mr Tan’s crime struck at 
the very heart of the integrity, repu- 
tation and confidence of Singapore 
as a commercial and financial cen- 
tre. 

The conviction is related to a seri- 
es of complicated share deals which 
Mr Tan engineered to gain control 
of Pan-Electric, and to create an ar- 
tificial market demand to raise 
share prices of Pan-Electric, Grand 
United Holdings (his master compa- 
ny) and its subsidiaries. 

Unless Mr Tan can convince the 
Singapore Supreme Court to re- 
verse the prison sentence, bis politi- 
cal and financial future is now in 
grave jeopardy. As well as being 
president of the Malaysian Chinese 

Continued on Page 10 

Singapore sharemarket report. 
Page 30 


Banking curbs 
‘damaging 
South Africa’ 

BY ANTHONY ROBINSON IN PRETORIA 


FINANCIAL SANCTIONS by “mis- 
informed foreign investors" and for- 
eign banks over the past 18 months 
had damaged South Africa's econo- 
my more than threatened trade 
sanctions were likely to do, said Dr 
Gerhard de Kock yesterday in his 
annual address as governor of the 
Reserve Bank. 

"These sanctions have not result- 
ed from conscious decisions by gov- 
ernments or legislatures but from 
the deterioration in overseas per- 
ceptions of South Africa’s socio-po- 
litical situation. Misinformed as for- 
eign investors, bankers and busi- 
nessmen undoubtedly are, they are 
clearly plagued by uncertainty and 
concern over South Africa’s domes- 
tic political problems. On balance, 
they have therefore been withdraw- 
ing capital and credits," he said. 

The problem had been exacerbat- 
ed by the fact teat "for political rea- 
sons South Africa is not only denied 
normal access to credits from inter- 
national financial institutions and 
central banks, but is also required 
to repay credits to the International 
Monetary Fund," be added. 

The result of such financial sanc- 
tions was teat South Africa suf- 
fered from “a weaker exchange 
rate, a higher level of interest rates, 
a higher inflation rate and lower 
rate of economic growth than would 
otherwise have prevailed.” 

"As long as the capital flow con- 
tinues, South Africa will have no 
choice but to run a large current ac- 
count surplus. This is what we did 


in 1985, what we are doing again in 
1986 and what we shall continue to 
do in 1987." Dr de Kock revealed 
that between the end of 1984 and 
August 22 this year, South Africa 
had repaid nearly S3bn of foreign 
debt 

Nearly a year had passed since 
South Africa imposed a partial 
“debt s tands till" on S14bn of the to- 
tal foreign debt of S23.7bn and rein- 
troduced the two-tier financial and 
commercial rand system in Septem- 
ber 1985. 

Dr de Kock denied that South 
Africa had borrowed too much. To- 
tal interest and divided payments to 
the rest of the world amounted to 
only about 13 per cent of exports of 
goals and services in 1985. This ra- 
tio is not only relatively low but has 
also remained within a range of be- 
tween 10 and 13 per cent since 
1946." he added. 

In a reference to the difficulties 
faced by Nedbank and other com- 
mercial banks when the “debt 
.standstill" was introduced, Dr de 
Kock admitted that the monetary 
authorities had erred by allowing 
“maturity mismatching” and the re- 
lated practice of maintaining exces- 
sive uncovered foreign exchange 
positions. 

“When the banks were suddenly 
denied adequate access to foreign 
credits these cracks in the wall 
were exposed. For these unsound 
banking practices, improper bank 

Continued on Page 10 


Paris to cut budget 
deficit by FFr 15bn 


BY DAVID HOUSEGO IN PARIS 

MR EDOUARD BALLADUR, the 
French finance Minister, yesterday 
took advantage of the recent batch 
of more favourable economic re 
suits to announce a more precise 
timetable for phasing out foreign 
exchange and price controls before 
the end of tee year. 

He also confirmed that the 1987 
budget, which is to be presented to 
the Cabinet next month, is being 
built around a FFr 15bn cut in the 
deficit to FFr 12flbn-FFr 130bn 
(S19.4bn). He said that tee Govern- 
ment planned tax cuts of FFr 25bn 
to FFr 27bn, to be spread about 
evenly between households and 
companies. The exact split is yet to 
be decided. 

On the lifting of the remaining 
foreign exchange controls, Mr Bal- 
ladur said teat be expected to an- 
nounce further measures towards 


tee end of September, including 
permission for French residents to 
open accounts in foreign exchange. 

He also said that he envisaged 
four steps of equal importance in 
the last three months of this year to 
do away with the remaining 20-25 
per cent of price controls that still 
exist Most of these apply to ser- 
vices. 

Mr Balladur also announced that 
tee French system of rationing 
bank credit through the system of 
encadrement wouid also be 
phased out by tee end of the year. 

The Finance Minister has been 
encouraged to make these specific 
commitments by more promising 
figures on recent inflation, trade 
and growth. The year-on-year infla- 

Contmned on Page 10 

Communist protests. Page 2 
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Partners or Partnerships — 
Need Capital? 
Unsecured? 

Partners in professional partnerships of four or 
more, can now obtain unsecured loans from £15,001 to 
£100,000 (practice loans from £60,000 to £2m) in a 
highly tax-efficient way. Interest rates are extremely 
competitive from 11.75% (3 month LIBOR plus 1.75%). 

sfc Raise or increase partnership capital 
Raise merger and acquisition finance 
sfc Re-arrange capital structure 
Buy-out a senior partner 
sjc Unlock individual capital 
Finance pension contributions 

Return the coupon today for details of this 
special Berkeley St. James’s Scheme, developed in 
conjunction with Scottish Equitable Life Assurance 
Society and HFC Trust and Savings Limited. 

I To: Berkeley Sc. James’s Financial Management Led, 

FREEPOST, London SWIH 9BR. Telephone: 01-222 8785. 

I Please send me details about raising or replacing ^ ^ 

partnership capital. (Ji m b ra) 
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EUROPEAN NEWS 


OVERSEAS NEWS 


FitzGerald threatened by ‘Hurricane Charlie’ 


DR GARRETT FITZGERALD, political outlook for bis Fine 
the Irish Prime Minister, is fly- Gael-Labour Government which 
Ing home early from a holiday many commentators in Dublin 
in Cyprus today to take charge expect will culminate in an 
of the country after the baiter- autumn election and the return 
ing it received as the tailend of Mr Charles Haughey’s 
of ''Hurricane Charley" swept Fianna Fail party to govern- 
in from the Atlantic on Monday ment. 


and yesterday. 


The coalition's full term is 


Government spokesmen said n ot due to end until November 
Dr Fitzgerald wanted to be jgg7 but the prospect of a much 


The Irish Prime Minister faces more than just 
a hefty bill for storm damage when he returns 
today from a Cyprus holiday he cut short, writes 
Hugh Camegy. Political defections could force 
him to call a general election a year early and the 
public opinion polls are far from favourable 


policy document on its future trying to agree next January s 
attitude to a coalition role. It budget when more public spend- 
is not likely to recommend ing cuts look inevitable, 
pulling out oF the present especially as Fine Gael would 
Government, but the top-level like to get some cuts in the 
commission which drafted the draconian tax regime before an 


Cameroon toxic gas 
death toll put 

at more than 1*500; 


■4^p 


J * 




present at an emergency ear ii er general election has though the Government intends specific issues were not met. 


Cabinet meeting called for gained increasing currency to delay the by-election, 
tomorrow to discuss the wide- during Dr FitzGerald's absence. Prior to the summer recess, 
IE some of this may be pot “>* posmon was not as 


document, including Mr Dick election. 

Spring, the Deputy Prime Mint- -waiting in the wings is the OFFICIAL death toll in front of their, huts w kl their 

Fianna Fail, the biggest party the Cameroon toxic gas disas- beds, sometimes -on die. path. 

^arSSStim d iS in tbe Dail with 71 seats and a te f j, as risen to 1.534 from Survivors said- .they were 

Si! ^Etulilv nS? Labour *Jut pubUc °P inion showing which earlier estimates of about 1,200 suffering fcwn burning m thdr 

nf M indicates the party would win deaths, the UN Disaster Relief & estSt apparently -as- a result 


V! 


. — nf nffin a fnr snmp vpars uiuitoito ms ueawis, Uic vt-t isi 

Mr Frank Cluskey is press mg of office tor some yearn. a poll majority. Mr Haughey Agency said yesterday. AP re- of breotblnT the Kate.:****, 

for fuller disclosure of the cir- nniitieal nar4 has been conspicuous by his ports from Geneva. . he was quoted ** saying. Others 


Mwwraa s 


electricity. 


^ «° the Sp?ra S Mr'joe B ? er- »«* j * “J* 


" aHitndo fnr anv nolitical nartv nas oeen toaayiuuoua uj iiu pons trora wneva. . , ne was quowu ■» wuwu 

^n Ces but there is a strong fteitaur in Mlenee this summer, apparently The new figure was given by said the disaster began with a 

las LaW that its dwindling . tup- ««ent .that events are running the, Government, in Yaounde MoPWJMMJffi 


and cross-checked by UN repre- horrible odolir of rotton eg^. a 
sentatives in the Cameroon characteristic of ‘hydrogen 


weather and falling incomes for The Government s position in weex, nowever, m r ues for aii 

Irish fanners who face a ruined the Dail (Lower House) when 0 TOalley, leader of the Frogres- areas. 


for aid to disadvantaged border as unempioymeni oi annua eariy TO imuco« v u«. j««h, 'ZZZ * due On the scene -fb seek the 

areas. The atmosphere is IS per cent and massive budget would probably allow the UN c^fdmator for duster raUB *- 6 f. the disaster, 

becoming reminiscent of the deficits continue to dominate government to soldier on until "rtjej rtlrSMO tSSJTwere ' A British- geologist, Mr 'God- 

days before the coalition took a frustratmgly unresponsive next summer, its preferred lieved about 20, TOO pwple were Filton;' said the leakWM 

office when a succession of economy. Labour membera have election time. a nutch oriS S visited ou«d Hy ortOn dioxide p* 

weak governments horse-traded become increasingly divided Avoiding as election this A Dutch pnest woo i Tisirea suddenly released, after 

■urith lnitiviAuai Hail tnamhan from their Fine Gael partners autumn would: at least allow three villages devastated D> rne t . . fc 


from Yaounde: 
French gas and 
were yesterday 
tne-f* seek the 


cereal crop and severe fodder Parliament returns in October sive Democrats, announced that becoming reminiscent of the deficits continue to dominate government to soldier on until 
shortages. The tourism and now looks to be under threat, he and his colleagues would days before the coalition took a frustratingly unresponsive next summer, its preferred 


peat industries were also badly Fine Gael and Labour, with 68 v0te against die coalition in any 
hit. and 14 seats respectively, hold a vote of confidence. 

Clearly, though, the Prime majority over all opposition par- On top of that, two former 


ite of confidence. weak governments horse-traded become increasingly divided Avoid 

On top of that, two former with individual Dail members from their Fine Gael partners autumn 


Clearly, though, the Prime majority over all opposition par- On top of that, two former with individual Dail members from their Fine Gael partners autumn wouia at least anow “‘"T ’{"“Jr? 7h* looked building up in the lake bed. 

Minister's return also gives him ties only because of the Labour ministers threatened to to stay in power. on how to cope. Senior Labour Dr Fitzgerald to oversee the gas leak said the see e American experts, however, 

an early chance to trv to con- Speaker's casting vote. One withdraw their support from Later this week, another figures acknowledge that running of the Anglo-Irish as if it naa »een nu ay a wer _ Quoted, as saying that an 

trol a quite different "Hurricane vacant seat is almost certain to the Government if rheir difficulty faces the Government government stability is seriously agreement beyond its first neutron oomo. rrenen news s ^ 

Charlie" — the deteriorating return a FLanna Fail MP. al- demands on two separate when Labour publishes a key threatened by the prospect of anniversary in November. a ink* bad mixed bottom 


W German Social Democrats close ranks behind Rau 


BY PETER BRUCE IN NUREMBERG 


WEST GERMANY'S factious ment, Mr Rau unveiled a string 
Social Democrat (SPD) opposi- of policy initiatives to boost 


tion party yesterday finally the economy. These will form 
closed ranks behind Mr the basis of the SPD’s election 


Johannes Rau, the man who will campaign in the 151 days left 
challenge Chancellor Helmut before the polls. 


Kohl for the chancellorship in He promised to scrap a bit- 


next January’s general election, teriy fought strengthening of 
Rising to Mr Rau's emotional West Germany’s strike law and 


29. 8 




He attacked what he called 
tile “ rapidly growing economic 
power” of the country’s big 
banks and, reflecting a row 
between left and right in the i 
SPD over economic policy, 


Anger at 
French poll 
proposals 


By David Housego in Paris 


appeal for unity, more than recommitted the party to a 
400 delegates at the SPD’s pre- gradual scaliag-down of the 


insisted that the state could TRE FRENCH Communist auu «reuaw» «ut ««« - 

and should create more com- aireadyTocked by the on ^ ground, sometimes in Minister. 

petition in industry Umlt the steady erosion of its popular — — 

formation of cartels and pro- support has protested at the __ _ * 

mote individual initiative and Government’s proposals for re- Hawke UTSeS AOl] 

innovation. drawing parliamentary constitu- 6 u 

Also reflecting the fftet that boundaries . a o ciupDm 

the party la moat vulnerable headline in SUpDOlt for SeCe 

^ vSvm’^ulTL p“£ys e d.iS . Mm 


Mr Fred Tern Horn, from a lake had mixed bottom sedt- 
Catholic mission in the town merits i n su ch a way a s to 
of Wura. about 30 miles from produce cyanide gas. . 

Lake Nios in north-western Aid and expert advice from 
Cameroon where the disaster Britain, Spain, West Germany: 
occurred, reached the stricken Switzerland, Japan. France and 
region on Saturday. the UN was yesterday promised.. 

“ It was as if a neutron bomb to the disaster victims, 

had exploded, destroying no- - 

thing but killing all life." Mr • 1 ^ ae ^ 

Horn was quoted as saying. “ In relations' ***** 

tbe first tillage we went F?qr break... during an official 
through, we saw men, women visit to the country by Mr 
and animals stretched out dead Shimon Perea, the Is rael i Pripic 


election conference here gave country's nuclear power pro- 
the challenger, who, along with gramme. No more nuclear 


the rest of the party, has power stations would be built 
slipped badly in recent polls, a under the SPD. 


standing ovation after his two- 
hour keynote address. 


It is also clear that the SPD 
is going to make a major drive 


Promising to scrap the Kohl for women’s votes in the next 
Government’s agreement with five months. Calling women 


Washington over West German " the main victims of the (pre- 


participation in the Strategic sent) conservative Govem- 
Defence Initiative (SDI) re- meat." Mr Rau promised an 







^ tbe GovprT»ment<tf''lhrQwiDg 

25 the principles of universal suf- 


Hawke urges 
support for 
budget 


Aquino to meet 
secessionist 
Moslem leader 


search programme, and to cut enforceable equal opportunities 
defence spending by around nrogramme and he committed 


Mr Ban’s two-hour speech won a standing ovation. 


10 per cent if he came to power, himself to spending more DM lObn phase of the pro- Mr Rau made concessions to 
Mr Rau conceded that the party money on educational grants to gramme in 1988. raising the the aged, to farmers and, in a 


mk^SKr JHH SDI agreement and to cut tTn 

I » MKK deface spending to its 1982 ^ cLmunist p.%." An 

HWU . flHI Savin p he was "a friend of «* uaI1 y strongly worded 

on a standing ovation. America " but that in the US ^”7 f 

*• subservience wins only subtle ° £ t_^ nh 7HVmmnnnS 

Mr Rau made concessions to contempt." he called for the ^^ d 0 f 

e aged, to farmers and. in a removal, without making clear tl tII? I 


Philippine Presidenr Coraxon 
By Richard Hubbard hi Canberra Aquino, at present on a. South- 
east Asian tour, will meet 


jui imu v-uuve ucu uim u»e yauy mane* an eaarduunai grains m iaoo, imauis uie me »g«i, to 1 aimers ana, in a wtuiuuL hjojvj„s , T .l. . n < VM . » 

was nevetheless some way off the children of poor families. threshold beyond which tax has key attempt to draw votes away over what period, of all US | Th * “I s " ,^1! 

its prime election target — an Criticising the Government’s to be paid but also increasing from upt-chin* 9 smd mii» missiles 1 reBrawm s 01 P‘" UdUira - 


Free Democrats Pershing 2 and cruise missiles 


*'*«*“C cicvuvu uugci vnuwuuig u»c uurtiiiuuuut o w piuu uui aw uiLMMauig huui UAf UCUiDUdlb * * ojiu viuut miwumcj tanr KfLllt fl ■ HilC l o In th n flAntf U lt 

overall parliamentary majority, much heralded DM 20bn payable tax. For a limited tFDP), junior partners in Mr from West German soil. He IT 7 m Jn 

Accompanied by a sustained (£6.5bn) two-phase tax reform time, he said, high earners Kohl's coalition, promised small also urged the Soviet Union to °r ;r rv governments piannea 


m,wiuj;auicu uj A auaiaiucu I AU.uuii; inu-puacc loa UIUV, oom, mgu mmi 0 LU«UIUUU, piUUIIbCU blli&u diau mgeu u»c uu«ivl vu«vii tv k a »L ** _ ^ ■ » 

attack on the Government’s programme as a sop to the rich, would also be required to pay and medium-sized businesses respond by reducing its SS20 

economic record, particularly he said an SPD government a levy to help ease youth tax breaks to encourage invest- missiles in Central Fairope "at tw 


its failure to lower unemploy- would restructure the second unemployment. 


Swedish industry forecasts higher output and investment 


BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM 


THE SWEDISH economy will volume growth of some 4 per brought about by the effects on 


strengthen during the next 18 cent- 


is ■»-*■ *° ievds ° f i979 - ssisrs 

introduced for last March's gen- 

j m 1 • a a eral election. 

output and investment 

system had been in force in . 
March, the Communists would I 
have won only 20-23 seats in the , 
The more favourable outlook quarter a year earlier, accord- National Assembly compared 


the Swedish currency basket of for Industry is supported by Ing to the Central Office of with the 35 they now hold. 


months, driven by rising in- 1116 higher growth rates the fall of the US dollar. At the State Industry Board, which Statistics. 


rf„e*w 9 i ; n „ actn ,pn. should be made possible by a the 

dustnal investment and higher com bination of favourable fac- lab 


If the 1981 boundaries had 


THE Australian Government 
stepped up its campaign to 
win acceptance of its budget 
yesterday, wanting business 
and unions that ftiture 
growth and job prospects 
hinge on support for the 
tough economic measures It 
has proposed. 

Addressing senior business- 
men, Mr Bob Hawke, the 
Prime Minister, said last 
week’s budget offered a real 
prospect for enhancing the 
long-term growth potential of 
the country through fiscal 
restraint and cost restraint 

The cuts to the public 
sector and the proposed dis- 
counting at future cost of 
living wage adjustments 
would free a higher propor- 
tion of domestic savings for 1 
investment and maintain 


Moslem secessionist leader Mr 
Nur Misuari in the southern 
Philippines next week as a 
prelude to peace talks on the 
long rebellion on Mindanao 
Island, her brother-in-law Mr 
Agapito Aquino said yesterday, 
Reuter writes from Manila. 


Kabul suitcase bomb 

Sixteen people were killed on 
August 11 when a suitcase bomb 
exploded at the airport in 
Jalalabad east of the Afganistan 
capital of Kabul. Western diplo- 
mats said yesterday. Reuter 
reports from Islamabad. The 
diplomats believed the device 
was planted -by Moslem rebels 
fighting Soviet-backed govern- 
ment forces. 


18 die in Sri Lanka 


same time, the increase in says that by 1987. for the first Export orders were 18 per been retained under a system 


rr:“ ■ , combination of favourable fac- labour costs is expected to slow time in many years, as much as cent higher than a year earlier, of single-seat majority voting, 

industrial production, accenting tors, including lower oil prices, in 1987 as a result of the two- 70-80 per cent of Swedish indus- while orders from the domestic the Communists would have 


investment and maintain 10 uic ui on juurna n * 

Australia’s enhanced compe- T At-' j*dple have been . 


T« an ^ develo P nient of “o re stable year wage settlement agreed trial capacity will be able to market were virtually un- won only 13 seats. 


exchange rates and the fall in earlier this year, 
forecast it said that industrial both interest rate levels and in- Economic 1 
investment is expected to nse fl^on. expected by the 


show higher yields than invest- changed. Orders in the second The Communists, however. 


is ments in financial assets. 


quarter were also 14 per cent stand to suffer far less than the 


expected by the Federation to shortage of skilled higher than in the first quarter extreme right-wing National 

rtvflYKTlViiiTi er n rv 1 DO? k . “ _ f IflOfi I 1 _ v_ 1 _ s - - « - _ ««. . 


e T jt v . Federation expects strengthen during 1987 with L 0 M^rio°i JScle 

T ear .,i„.!f r . Swedish interest rates to fall gross national product rising by 


Front which would be virtually 


.. ,1 ,. 7 — — — — — 6*"~ jMwui iwiuft tn fa^tpr industrial crrnwth Industrial production reached wiped out in Parliament. Its 

cental both^l984 y a?™lMl ** further during the autumn with some 2.5 per cent compared howeverf and tlm Boar? cai?s a new P eak during the first six representation in the Assembly 

cent m both 1984 and 19to. a cut of one percentage point with 15 per cent in 1986 and ? or measures to encourage ponths of 1986. It showed an would drop to one or two, from 


The growth of industrial pro- in the discount rate. It also 2.3 per cent in 1985. 


greater flexibility in the labour increase of Ll per cent co^i- 35. 


showed an would drop to one or two, from 


Auction slowed last year with recommends that industrial in- The current account of the market as well as increased P ared with the second half of The new constituency boun- ! 
a rise in output of only 1.7 per vestment be stimulated by the balance of payments Is forecast investment in education and 1985 and was 1.4 per cent daries are being scrutinised by 1 
cent after an averaee increase freeing of cornorate investment to show a snrolus in io«7 fnr . - _ _ feiohar than in «r«t civ tha I 


cent after an average increase freeing of corporate investment to show a surplus in 1987 for training “* “ higher than in the first six the Conseil d'Etat — the judicial 

of 6 per cent in both 1983 and funds held by the central bank, the third lime in four years. months of 1985. Most of the body charged with reviewing 

1984. The Federation expects Industry’s competitiveness has The inflation rate could have • New orders hooked by increase this year occurred in legislation — before being put 
output to show a further rise been strengthened by the con- fallen by December to some 2.5 Swedish companies rose by 8 the first quarter, however, and to the Constitutional f>vn n il ! 

of 2 per cent in 1986 and then siderable devaluation of the per cent, while the average .for per cent in the second quarter production fell by 1.7 per cent After that, President Mitterrand 


accelerate next year with a krona against the D-mark 1988 should be 44.5 per cent. of 1988 compared with the same in the second quarter. 


Polish farm 
fond stuck 
in a rut 


David Fishlock reports from Vienna on the IAEA ‘post-mortem’ 


Chernobyl speeds safety accords 


s* Lxiif CnilM f.*hr TWO NEW International con- 
War£w ^ * ventions on nuclear power 

safety have been agreed in only 
THE PROPOSED church-state four weeks, where before the 


agricultural foundation to Chernobyl disaster they might 
modernise Polish fanning has have taken as many years. 


fallen victim to intense rivalry Chernobyl has given a fillip 


between the Catholic church to an area of activity of the 
and the communist authorities. International Atomic Energy 


The foundation was proposed Agency in Vienna which pre- 
by Western churchmen in 1981 viously was overshadowed by 


and 527m was committed by *ts preoccupation with nuclear 
EEC governments and the US weapon proliferation, or 


for a pilot project. Originally, nuclear safeguards. 


it was envisioned that the The latter are designed to 


col ' ect S2Jw ln prevent the use of civil nuclear 
the west for Ute foundation to facilities for making nuclear 


™° r e than 5m private weapons, and to reassure other 


Polish farmers. 


nations that there is no clan- 


But. after five years of oego- destine contravention of the 
tiatiom between Polish govern- Non-Proliferation Treaty. Nu- 
ment and church experts, the clear safety, by contrast, is con- 


two sides have been unable to cerned with tbe hazards of 
agree even the legal status for nuclear activities, for the prac- 


the foundation. Meanwhile, 
interest among Western 
churches and governments has 
waned. 


Meanwhile, titioners and for the public 
Western generally. 

aments has The Chernobyl accident, from 
which 31 people died and 203 


THE PERMANENT entomb- 
ment of the devastated Cher- 
nobyl reactor should be 
finished by early autumn, a 
Soviet nuclear expert said 
yesterday, David Fishlock 
reports. 

For one operator, believed 
buried alive in the explosions 
which wrecked the reactor, it 
will be a grave. But control 
room staff who did not ven- 
ture Into the reactor hall to 
see what was happening were 
“in fine shape,” the expert 
told a news conference on the 
seeond day of the inter- 
national “ post-mortem " on 
the accident. 

The meeting, attended by 
more than 500 experts from 
45 countries, has learned that 
serious design flaws must 
share the blame with errors 
and rule violations by the 
reactor operators. 


Academician Valery Lega- 
sov said it was hoped that 
reactors one and two at 
Chernobyl will be back in 
service this year. But he 
could not say when reactor 
three — adjoining the stricken 
reactor — would re-enter ser- 
vice. 

• Poland lost -6m in tourist 
revenues after some 40.000 
visitors cancelled their trips 
following the Chernobyl disas- 
ter the Government has 
claimed, Reuter reports from 
Warsaw. 

• Spain's state Nuclear 
Safety Council said yester- 
day it had ordered a tem- 
porary shutdown of the 
Asco 11 nuclear plant follow- 
ing valve malfunctions, 
Reuter reports from Madrid. 
Asco 11 Is the newest of 
Spain’s eight nnelear plants 
and is located in Tarrogona. 


in the second quarter. has the difficult decision of 

' either signing the decree put- 

r . , •, tin? them into effect or risking 

post-mortem rehS?n 0 g s political conflict hy 

Co mm u n ist accusations of 
“§g gerrymandering have been 

1 /h/hAI*n C sharpened by fears that their 

1 LLIII strength in the Senate will also 

be diminished next month when 
a proportion of seats are up for 
their jobs. Some are IAEA renewal through indirect elec- 
employees, some are engaged tion. 

temporarily for the task. The National Assembly con- 

There are 374 nuclear stituency proposals would give 
reactors known to the IAEA in Parliamentary right a solid 


operation around tbe world, and majority of some 30 seats on the 
157 under construction. When «? S1S of March’s results. 


titive position, ' according, to 
Mr Hawke. 

Mr Hawke claimed that the 
centralised wage fixing 
system has in fact delivered 
a degree of real wage flexi- 
bility which few countries 
can match. 

Over the past three years 
real wages have fallen 5 per 
cent in Australia, but in the 
US the fall was only-1 pre 
cent and io the UK there was 
a real rise of 10 per cent.” 

Foreign exchange markets, 
jittery since the budget was 
released because of the strong 
critical reaction by many 
market commentators to the 
economic growth forecast, 
have been further unsettled 
by the arrival of a team of 
analysts from the US credit 
rating agency Moodys for 
discussion with senior govern* 
ment. Treasury and reserve 
bank officials. 

Moodys is Investigating 
whether Australia should 
lose its triple-A credit rating 
following the rise in the 
value of the country’s 
external debt and the sharp 
drop In Its export earnings 
potential. 


killed in separatist violence in 
Sr| Lahka In the past 24 hours 
as ' ' peace Talks continued 
between the Government and 
Tamil moderates, security 
officials- --and residents said 
yesterday. Renter writes from 
Colombia. . . • 




Thai debt move urged 

Thailand's finance ministxy has 
proposed that the Government 
reduce the country’s foreign 
debt by lowering tbe annual 
ceiling on foreign borrowing to 
Slbn from $2Jibn. Hr Suprachai 
Panichpak, the deputy finance 
Minister, said yesterday, AP-DJ 
reports from ’Bangkok- 


Slnf’-sf# 


New Zealand growth 

New Zealand’s gross domestic 
product is likely to grow an 
average 2.9 per cent a year 
until 1995, the independent New 
Zealand- Planning Council said 
In a report, Reuter reports from 
Wellington. The forecast; based 
on a computer model, reflects 
expectations of ' an annual L7 
per cent increase in numbers 
employed and a L2 per cent 
rate of increase in annual out- 
put per person. 


the IAEA is invited to audit woitid give Mr 

a reactor, the team selected £^S aes s neo-GaulIist 


begins wtth its operating history ****** a k s r^2 ntial * ea< * over *** 
and the plant routine, explores centnst UUF partner. 


planning and preparation of 
future work, and verifies plans 
to cope with tbe unexpected 
and emergencies. All this is 
compared with practice else- 
where. 


Schloeter firm 
in face of poor 
trade figures 

By Hilary Barnes in Copenhagen 


China starts delivery of 
fighter aircraft to Iran 


ter 




BY RICHARD JOHNS 


compart* witij practice etefr ™ Ot pOOC ^ ^ China had 

w trade figures JSS ll Sd1ffi£.TS!£«.f ! £ 

The Osart s inspection checks * ® equivalent of the Soviet MiG 21. Iran in the last six months, 

compliance with national laws By Hilary Barnes in Copenhagen according to Western military In the Gulf, meanwhile a 

for nuclear operations and observers. West GermaMoem^i i mW»s( 

identifies departures - good ^NMARK'S GOVERNMENT They say -that many more, SrS^SAdTAb^wSS 

and bad — from practice else- ,P a *? cked mt0 “**■ » many as 100. may be last night In an Sol mUsUe 

where. ur ® s . curb the growing cur- “ in the -pipeline " but emphasise attack with the loss of four sea- 

®? e £ S * *n***»nn men inchuliig thSwestGer^lt 


■^s S 

Jpior: 

"y x *\ ch 


— need to supplement routine jjf Schiueter, the Prime of six months and -perhaps as eagineeraStthrefrFUioS^ 1 - 

nd is located in Tarrogona. inspection of its own reactors > lonff J as a year before «Sbat • The sjrian^ Fowto ' 

with such audits, following the j £200m) deficit for squadrons could be prepared taken delivery of a small num. 

Dr Rosen, a US physicist who ? cc, A®“ t a L Ti3 Cf e Mae isIand action on ed »>f«. re " lra<1 in the Gulf con- her of^ Soviet MiG-29 aircraft 


Professor Witold Trreciakow- are suffering from radiation nations of any accident which 


said Uie laiKS were Stale mated v uum 7— -j --- IU an a^aiaiaui MJI cviur gcueidl , — - T — -7” ». .... ., “ — v wiu-M wuita 

The only hope left was that the the rtiptured reactor spread ance in a nuclear or radiation in recognition of the newly cam * irom developing countries entered Soviet front-tine service 

Gowromea? might^viVe Se across Europe with unexpected accident acknowledged importance of new to nuclear power France ^Sf c ent p JgS d 

idea in an attempt to win speed and has raised the back- Draft conventions committing international nuclear safety. was developed coun- ■ 0ct nhp r whpS y p«r J ^ t ?f ntS ? !tp ? rls . fae J 1 , eve that It could 

favour in the West. ground level of radiation world- parties to provide early warning Finance is no longer the t 7 ? t0 inYtte international h| “. r rartiament re- be invaluable to Iran in con- 

Another recent proposal by wide. Some areas, such as and details of nuclear accidents, limitation — it is availability inspection, last year, along with , D halt th* ? e fn “ tta S I«Q’ ^S. air superiority 

the Polsh leader. General Lapland, arc reporting serious and to endeavour to provide 0 f experienced staff, he says. PhiUipines, Pakistan and priva j e C onaimiti«» : ^ ^ter cover for 

Woiciech Jaruzelski for a eon- social and economic conse* assistance, have just been « . ... . . . Brazil. consumpnon and to its much more numerous 

SU°K roSwithmemSra fences agreed by 283 nudrer experts The pace of the Osart pro- export O ««ook. ground troops, 

of the Catholic opposition has "Nuclear clouds do not res- fr °™ 62 nations and ten inter- JSm'iaba mimSSJtates^th framme is accelerating rapidly. ufe the delivery 

met with scepticism. From!- P«t national boundaries,” said national bodies, meeting m .^’i 1 Visits to Mexico and Finland nKr LZ” Tl 5 schedule, however, the aircraft 

nent Catholic intellectuals, who Dr Hans Blix. the agency’s Vienna this month. iSSt Vr ^ RnS have been made this year, and DKr^n tatte 2SSSf*JEi ^°i? ec . essarny *" 

represent the most influential director general and one of Texts of the tiro conventions ®* tJESSL. the Netherlands. West Germany VMr iSnSlS- 3 «“ e ??r iofl last y 11 ? trained air crew and main- 


Eifitmfal comment. Page 8; 
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* n !E rov ® export outlook. ground troons. 


agreed by 283 nuclear experts 5^ nvi °, 1 7 g The pace of the Osart pro- th! T,.»« eXport outlook. ground troops. 

bs- Irom 62 nations and ten inter- ^ ramme 15 accelerating rapidly. jJPfo/ 1 ®, ft? lbe S? - Whatever the deUvery 

[id national bodies, meeting in Visits to Mexico and Finland l*. flrst seven months s< * eduIe i 'however, the aircraft 

vionns tMe msvnti. highiv-develoned nuclear tech- v— _“5 » DKr 9flbn comnarei! witi, wahh nn t 


the Netherlands. West Germany 


period last with trained air crew and main- 


dialogue with people of other 
persuasions who did not repre- 


ie aciiuciu. aw>vu . - . — ... w .. me cAycucu w a&K ior uaaiTS »h~ « — “ t --- in uk nm 

The Soviet authorities, who of the agency's general confer- 15j*P® ct0 {* _ J n enfyiIis ..{J 13 * next year, including the East DKr lffiShL J® couple of months. Some 600,000 


persuasions woo cua uoi repre- ooviet auuiunuca, wliv ...T’,; hb«». jwr, mciuoing me j^ast tw r insvhn Z • — swne ovu.uuu 

sent any popular organisations, initially denied that any acd- ence on September 24. Also JjJL j -J 3 ?* be ®, Q „ n ° bloc > Dr Rosen believes. DKr 108 7bn last veK re T..i^ h a, , Revolutionary 

such as the banned Solidarity dent had occurred, bowed waiting final approval at that diversion of nuclear materials. He expects ^ first t0 ^ ^K. H»..bn wtRiUWin. ? uaI 2f ha T ve assembled 

union. within hours to the evidence conference is a substantial in- In 1982, Dr Rosen began to Czechoslovakia, which operates lojhn id dk? wfliin r ?“ , the Iranian side of the. 

One prominent Catholic lay- reaching neighbouring nations, crease in funds for its nuclear form operational safety review five Soviet-designed reactors of noW, for the vear , 


union. wnnm nours to uie eviaence touivrence is a suosiannai in- in lasz, ur k 

One prominent Catholic lay- reaching neighbouring nations, crease in funds for its nuclear form operational 


une prominent unnonc lay- rescuing neiguuouiing IWUU“, >IUUCU iutm uperanonai aatety review eve aoviet-aesigneq reactors Ot norte for tha vA*r " 

man asked how opposition such as Sweden and Finland, safety activities, an extra S2m teams (Osarts), to evaluate the the pressurised water type and f ro m DKr im Rim *T a Tne Washl ngton Post yester- 

representatives on a consults- Within days Moscow was urging on a budget of $6m previously safety strengths and weak- has II more under construction, ogfibn. 10 „ y ^ uot ^ officials as being 

tive council could speak for international co-operation and earmarked for 1987. Nuclear nesses of nuclear plant. Each Within a year, Dr Rosen pre- The decline in evn ft *-+ E 1-0. J 5 ® 06 " 1 ®* 3 that China might give 

anyone if they were not duly offering full participation. safety is the division managed comprises a team of expert- diets, the Soviet Union with fleets a fall in aBricultural snlre c .™ dal * d S* In the war 


anyone u iney were uui uuij uucuu^ n m s™ a team or expvn- oicts, we aoviei union wnn fleets a fall in aerimltnrai .1 i 6 « ,u u,e war 

elected. ** If the General wants The accident illuminated two fay Dr Moms Rosen, one of the enced professionals, often man- ihe world's third-largest nuclear abroad bv DKr 2h« Ghihese ver- 
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a dialogue with society," he urgent requirements: inters three who visited the Soviet agers of other nuclear plants, power programme — after the iB8bn while pinnrr?n ° m =nM i 1 ” ? th ? M *, G 21, as well as 
nnierf “then he ran talk with national acreemem on early Union in May and flew over the with whom nnorsatnrc at the ITS and Fran** u>;ti n * anu - neavy tanks and rneVot 


noted. '• then he can talk with national agreement on early Union in May and flew over the with whom operators at the US and France — will invite famirec have^ tankfi rocket 

Lech Walesa." warnlne far neiehhourine re-sealed reactor. raantnrc th» 3 uieit v,to : nnMM , nw «»■_ .. irom 1 launchers. 


wanting 


neighbouring re-sealed reactor. 


reactors they visit can discuss a visit from his inspectors. 


DKr 63.8bn to DKr 6$,lbn. 


The officials were reported to 
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}llj * Buthelezi 

warns black 

^ I % civil war 
*11 • - 

is mewing 

By Anthony Robtam In 

JohannodMUX 


THE BLACK civil war which he 
had warned was brewing in 
South Africa was now a reality. 
Chief Gatsha Buthelezi, chief 
minister of the Kwazulu home- 
land and leader of some 6m 
Zulus, said yesterday in a com- 
ment on the murder last week- 
end of the wife of a member 
of the Kwazulu legislative 
assembly. 

Mrs Evelyn Sabelo died and 
three of her four children were 
wounded In a handgrenade and 
machine-gun .attack on their 
home in the Umlazi township 
near Durban believed to have 
been targeted on her husband 
Mr Wilmington Sabelo who was 
absent at the time. 

M I cannot- see what can 
break the spiral of this violence 
in the light of the reluctance of 
those who have opted for 
violence to talk to us. I fear 
that the only language we can 
expect in the circumstances is 
that of the gum grenades and 
bombs," Chid Buthelezi added. 


(,-, f 

1 vOwinijj 




Mrs Sabelo's death was the 
latest in a series of murders 
and violent clashes between 
supporters of the Zulu Inkatha 
movement and those of organi- 
sations connected t o the U nited 
Democratic Front (DDF) who 
in turn charge Inkatha of 
fannehing punitive raids on 
DDF supporters in the area. 

Meanwhile, the Bureau for 
Information, the sole- source of 
official information on unrest 
since the state . of ..emergency 
was declared on June 1% con- 
firmed yesterday that a. 22 -year- 
old black man was shot dead 
and eight children were injured 
on Monday morning when 
police opened fire with birdshot 
and teargas on a' crowd of 500 
school children at a school in 
Soweto. According to the re- 
port, the incident 1 occurred 
after children stoned a car in 
which four plain-clothes detec- 
tives were driving past the 
school. 

Black schools in Soweto and 
other townships are currently 
in the midst of r boycott cam- 
paign aimed at securing the 
removal of armed police and 
troops from school premises. 

• In Cape Town, a regional 
administrative council, voted 
11-3 yesterday to open all the 
Cape Peninsula beaches under 
its jurisdiction to people of all 
races, AP reports. 


OVERSEAS NEWS 


Multinationals challenge Pakistan on drugs 


BY JOHN ELUOTT IN KARACHI 


MULTINATIONAL pharma- 
ceutical companies have 
issued a public nWmatum to 
the Pakistan Government in 
uncharacteristically confron- 
tational terms warning Out 
they would encourage retail 
chemists to go “on strike” 
from next Monday unless they 
are allowed substantial in- 
creases in their retail prices. 

A group of 25 of die com- 
panies, which are subsidiaries 
of European and US groups 
such as Wellcome, Boots, 
Heechst and Parke Davie, last 
week published a large ad- 
vertisement in local news- 
papers demanding a 30 per 
cent across-the-board price 


increase to compensate them 
for sharp falls in the value of 
the Pakistan rupee and for 
two 5 per cent tax surcharges 
on their products* imported 
ingredients. 

Dr N. s. Habib, chairman 
of Wellcome Pakistan, who 
leads die group, has received 
signed letters from the 25 
pledging they will cut their 
retailers* margins from 15 per 
cent to 7.5 per cent from 
September 1 unless price rises 
are approved. 

The companies hope that 
this will induce the retailers 
to “strike ” and refuse to 
handle their products. This 
would put pressure on the 


Government to sanction price 
increases to avoid shortages 
because the multinationals 
account for 80 per cent of the 
country’s B4bn (£160m) phar- 
maceutical market. 

“ We will cut the margins 
further if necessary to 2\ per 
cent to make the ehemlsts go 
on strike, or until the Minis- 
try of Health settles with 
us." Dr Habib said in an 
interview yesterday. About 
half the companies were 
already making losses on 
their Pakistan balance sheets 
because price increases asked 
for on individual products 
over the past 18 months had 
not been allowed by the 


Ministry of H ealth. Others 
would go into losses next 
year. 

It Is »■■■■■»■"! for multi- 
nationals to adopt such an 
aggressive and collective 
public posture. Their opera- 
tions are often controversial, 
especially in developing coun- 
tries. In Pakistan pharma- 
ceutical concerns have been 
accused of —Bag inflat ed 
profits by dumping outdated 
drugs through transfer prio> 

jpg, 

The companies usually 
keep a low profile and prefer 
to lobby governments behind 
the scenes. Significantly three 


CEba-Gefg y— ha ve not signed 

n yn , 

But in Pakistan many 
Industries are finding It diffi- 
cult to deal effectively with 

the Government of Mr 

Slum I nrw jn, the 

Prime Minister. Businessmen 
say that ministers have little 
previous experience of econo- 
mic and industrial matters. 

The sharp fall in the rupee 
have also hit industry. The 
25 companies’ advertisement 
says the rupee bad fallen 
against the major foreign 
currencies during the past 
few months to the extent of 
40-56 per cent." 


companies — Glaxo, Roche and 

Population explosion is putting desert new towns at risk. Tony Walker reports 


Nightmare for Egypt’s urban planners 


EGYPT'S population explosion 
is threatening to swamp an 
ambitions new cities pro- 
gramme designed to relieve 
pressures on existing urban 
centres. The new towns are 
planned to accommodate an 
extra 5m people by the year 
2000 but. in the face of an 
accelerating birth rate, their 
impact on urban overcrowding 
is likely to be only marginal. 

Recent official figures Indi- 
cated Egypt's population had 
exceeded 50m and that 1m was 
to be added to the total every 
eight months. The rate of 
population increase is now 
about 3 per cent, compared 
with a previously estimated 2.7 
per cent 

The population is expected to 
reach 70m to 80m by the end 
of the century with numbers 
in Cairo perhaps reaching 20m. 
These are the sort of figures 
likely to give Egypt's planners 
nightmares as they grapple 
with problems of providing 
sufficient housing and services 
for numbers that will double in 
the last quarter of this century. 

A recent World Bank study, 
based on an optimistic esti- 
mate of Egypt's population 
reaching 66m by the year 2,000 
at a rate of increase of 2.4 per 
cent; reported that planned 
improvements in urban services 
are “ woefully inadequate to 
meet minimum service levels 
desired for Egypt’s population." 

The World Bank is dubious 
about Egyptian chtnui that nine 
planned new cities and satellite' 
towns, pins the development of 
outlying regions, such as the 
Sinai, will ease urban pressures. 
“ Even if Implemented as 


planned, the free-standing new 
communities and remote areas 
will accommodate only a very 
small pert (4 per cent) of the 
urban increment," it says. 

“There is no escape from 
improving the functioning of 
these existing cities (Cairo and 
Alexandria) by strengthening 
their urban infrastructure and 
providing for their growth in 
efficient ways.” 

Egyptian planners recognise 
the problem of population 
explosion, but, threatened by a 
phenomenon they can do little 
about because of religious 
pressures (the Islamic trend is 
hostile to the birth control 
programme), they take refuge 
in optimistic statements about 
the benefits of a larger work- 
force. . 

“In the last five years, we 
have created places to accom- 
modate 1,000 factories, plus 
accommodation for workers and 
facilities such as schools and 
services,” said Mahmoud Nabih 
el Manuka wi, deputy head of the 
New Urban Communities 
Authority. “I think this is a 
considerable contribution to 
solving the problem. On the 
other hand, Tm not afraid of 
the population Increase. I’m 
more concerned about produc- 
tion itself." 

At 10 Ramadan, the most 
advanced of the new cities, 
located In the desert about 30 
km from Cairo towards the Suez 
Canal, real progress has been 
made in developing an infra- 
structure and attracting new 
industries. 

Abdul Abz Helmi, head of 
administration at 10 Ramadan, 
says 145 factories are in produc- 


tion, several of them joint 
ventures involving foreign 
companies. One hundred more 
are expected to go into produc- 
tion in the next six mouths and 
another 200 enterprises are 
conducting feasibility studies. 

Many of these factories are 
small, but the response has ex- 
ceeded expectations. Business- 
men have seized opportunities 
at 10 Ramadan where tax in- 
centives are available under 
various laws aimed at encourag- 
ing foreign and local invest- 
ment. 

Another reason for the good 
response to 10 Ramadan is that 
Egypt’s cities are so over- 
crowded that little land is avail- 
able for factories. Hard cur- 
rency shortages and restrictions 
on imports of consumer items 
are also encouraging investors 
into manufacturing for the large 
local market 

Less successful has been 10 
Ramadan’s attempt to encourage 
private sector development of 
housing estates for workers. 
About 15,000 employees and 
their families are now living in 
the city, well short of a target 
this year of 50,000. By the year 
2,000 the aim is to have 500,000 
people living in the new desert 
town. 

Other planned new cities, 
towns and estates include Sadat 
City between Cairo and Alexan- 
dria where several government 
ministries win be located, El 
Ameria near Alexandria, 15 May 
near Cairo and Damietta on the 
Mediterranean between Port 
Said and Alexandria. 

The New Urban Communities 
Authority estimates total pro- 
jected cost of the programme up 


to the year 2,000 at E£5JKra 
($4.3bn). Spending had 
reached E£1.5bn by last year. 

The World Bank, in its recent 
study, identified various short- 
comings of the new communi- 
ties programme. These included: 

• Development costs are high, 
relative to the numbers ab- 
sorbed. 

• The level of subsidies is much 
too high because of cheaply 
priced land, the high share of 
community facilities in total 
investments, too low densities, 
high standards for social infra- 
structure and housing (up to 
four times higher than at other 
locations), and heavy interest 
subsidies for housing. 

• Managerial problems, such as 
the diversions of qualified tech- 
nical personnel into the new 
communities programme from 
Cairo and Alexandria, the high 
costs of supervising contractors, 
and the scarcity of skilled con- 
struction workers. 

“ . . . . New communities and 
remote areas are allocated too 
many resources in the (five- 
year) plan,” said the World 
Bank. “Their development 
should be slowed and 
re-directed. 

“The free-standing towns such 
as Ramadan are too far from 
metropolitan areas and are too 
high-cost relative to the popula- 
tion served. Spending on the 
new communities should be 
slowed and redirected to 
allocate more to towns close to 
existing cities (such as 15 
May)." 

Officials of the new communi- 
ties programme vigorously 
defend it against this sort of 
criticism. “I don’t think we can 



Rush-hour traffic -jam in 
Raineses Street, Cairo. 


cope with population increases 
without implementing such a 
programme," said Mr Manskawi. 
“This is the only way to accom- 
modate our population in the 
future." 


S Korean strongman 
replaces 10 of 23 
cabinet ministers 


BY STEVEN B. BUTLER IN SEOUL 

THE South Korean President, 
Mr Chun Doo-Hwan, yesterday 
Initiated a radical reshuffle of 
his Cabinet, replacing 10 out of 
23 ministers. The move was 
described as an effort to 
strengthen the Cabinet poli- 
tically in order to pave the way 
for a constitutional amendment 
that will bring in a parlia- 
mentary system of government. 

Mr Chun has left intact most 
of the economic portfolios, as 
well as the Prime Minister, 
no dramatic departures in 

policy are expected. Mr Chun 
has shed several key political 
liabilities in the process. 

The reshuffle follows by just 
several days a big shake-up in 
the leadership of the ruling 
Democratic Justice Party (DJP), 
and is evidently the Govern- 
ment’s final move in prepara- 
tions for expected gruelling 
negotiations with the opposition 
over revising the constitution. 
The opposition has been cam- 
paigning for several years for a 
direct election of the President, 
a system the Government 
strongly opposes. 

Four of the new Cabinet 
appointees are current ruling 
party MPs, and one is a former 
MP Mr Lee Jong-Ryool, a 
senior DJP official, said the 
appointment of current and 
former assembly representatives 
was designed to suggest the 
shape of a future cabinet re- 
sponsibility system. 

Mr Lee Won-Kyong was re- 
placed as Foreign Minister by 
Mr Choi Kwang-Soo, a former 
career diplomat who served 
later in a variety of political 
posts and more recently as 
Ambassador to Saudi Arabia. 
Mr Lee’s tenure as Foreign 
Minister, which lasted for 
nearly three years. Is considered 
long in Korea. 

Mr KBzn Choug-Hoh, a ruling 
party MP with an earlier career 
as a government official, -was 
appointed as Home Minister. 
The Home Minister in Korea is 
a powerful position, triton 
reserved for a former military 
officer dn the past, because of 
the control the minister has 
over the national police and all 
local government officials. 

Mr Lee Woxt&ong, the Minis- 
ter of Culture and Information, 
also leaves under a cloud 
because of the burning of a 
national monument to indepen- 
dence. apparently the result of 
shoddy construction. Many .poli- 
tical analysts believe Mr Lee was 



Outgoing ministers: Mr Lee 
Won-Kyong (above), the re- 
placed Foreign Minister, and 
Mr Korn Jln-Ho, the former 
Trade Minister. 



the president’s single greatest 
political liability. 

In his earlier tenure as 
president of the state-run Korea 
Broadcasting System, Mr Lee 
was accused of engineering 
heavily biased pro-government 
news reporting during the 1985 
elections. Earlier this year, 
opposition leaders stormed the 
podium while he was testifying 
at the National Assembly, push- 
ing him away from the micro- 
phone and accusing him of 
lying about government involve- 
ment in the forced resignation 
of a political cartoonist from a 
daily newspaper. He Is re- 
placed by Mr Lee Woong-Hee, 
president of the Monhwa Broad- 
casting Corporation. 

Mr Kum Jln-Ho, fixe Trade 
Minister, has now been replaced 
by Mr Rha Woong-Bae, a 
business administration expert, 
who served briefly as Finance 
Minister in 1982 
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Businesses for Sale 

Casino Gaming Equipment 
Manufacturer 

The assets and trade of Summit Technology Limited are offered for safe asa 
going concern. 

The Company, which is based at Bridgend, South Wales, spetiaSsesin the design 
and manufacture of inkroprocessorhased video and red-type gaming machines ■ 
and ancillary gaming equipment The Company has a number of unique products 
and is among the market leaden for carousel s a nd op-tine security and 
management reporting systems. 

* Predom in antly export market . 

* Well equipped research and development department 

★ Core group of experienced personnel 
★Strong potential Older book 

For farther information please refer to the KtintRecdven and Managere. 

Barry Mitchell 

Feat, Manrick, Mitchell & Co. 

MarlbaroughHouse, Fnzalan Court 
Kenton Road, Cardiff CF2 1TE 

Telephone: (0222)462463 J Tckjr.497987 J Fax: (0222)462188 
Or 

B.ICUXS' 

Teat, Marwick, Mitchell &Co. 

Grove House, Grove Place, Swansea SA1 5DE 

Telephone: (0792) S001S, Tkkac 48501, Bat: (0792) 42546 

PEAT 

MARWICK 


Stainless Steel 
Fabric ators 

Wamngtan, Cheshire 

The business of WHEam Booth&Co. (MetriWorit) limited is offered fbrrafc 
consisting of the fabrication of stainless steel pipework and pressure vessels for 
the petroc h e mica l, food, automotive and nuclear industry. 

★ Amwaltcnxrver of ap proxim ately £1^00 JXX) 

★ Leasehold premises approximately 27,000 sq.fi. 
jFor further information please c o n t act: 

P.T.Mastetson . 

Feat, Marwick. Mitchell A Co. ' 

10th Floor, Unicorn*, Lord* Walk, Preston PRI 1LQ 
Telephone: (0772) 50821 



S 
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Legal Notices 

Personal 

■ GRAHAM BROS. .... 

(ELECntiCAJ. ENGINEERS) UMTTED 

NOTICE IS HEREBY . GIVEN ' pureumt 
ta eectioa 175 ef ihe Cemunlea Act 
1985 ('* die Act *’) dwt: 

(a}, the above-named --comp«iy hee 

niauc SS1AKINS Minina end anMCh 
writing or award winning public 
Seekir. 01-Mi 2292. First Maori IVee. 
VHCMAMIAGt BUREAU (Hoetbar 

-™Mw)7lMTNe- Strait, wi. 

01-629 BBSS. (CM. 1*39.1 Penonal 
Service. 

tor the pnsMMO cl acaiririira 5,000 
of ft*, oreuwiy Shares of Cl each 
by purchase in accordance with 
tea wravietone of the. Act: 

(b) the amount of the oermtoalWe 

Clubs 

caetui payment for the ahem in 
quuioa la -ML781 and die date 
of the nuoiution under saction 173 
of the Act f> 21 et August 199*! 
fc) the- itauteo . declaration of the 
director* end the auditors report 
. tequired by section 173 Of the Act 
ere aveltaMa lot iiwpeetton at 
the company'* registered ofijee « 

Zetland Piece, Uiddiashtoimh. Cle**- 
lend, JSI IHLJ end . 

(d> any era* Karo el company may 

IV* ha* entiNad the MJiera bwnut ef a 

|»<E w iW.A^ , S5JS r 2SrSs 
sssssi. TeS^SsJrsrffi- tsss 

0567. 

Art Galleries 

. immediately following 21 at August 
1BB8 Apply to the court under 
section 170 of the Act fer on oreer 
prohibiting the psyment. 

Dated n at August MB a. 

12-4.30. Adm. 61. 


Residential Property 
Rentals 


NEW - Near MARBLE ARCH 
FOR BUSINESSMEN 

RJLLY SERVICED LUXURY RATS 
STUDIO £150 - £300 P.W. 

1 B/R £250 - £350 P.W. 

2 B/R £350 - £450 P.W. 

3 B/R £450 - £750 P.W. 

SHORT A LONG COMPANY LETS 

DUKE LUXURY RATS 
14 Elm Court/ 

11 Harrowfay Stree t, Lo ndon W1 

nTTVF - - Telephone: 01-723 7077 

j-JUINX. Telex: 24141 DUKEAP 


Keith Cardafe Graves 

MAYFAIR, wi 

Bright and SMCtou 2nd Moor ftu In 
wiifb locals. Newly decorated In 
oeitel made*. Accommodation cam- 
wtsw of E. Hall, recaption Rm. F. 
MM Kited, l double Bed. 1 Nagle 
tad. EH.. H.vr. SS7S par week. 

MONTAGU STREET, WI 

fumbtwd/turn lifted 2nd Boor 
rtment in modem Diode. Ent Hill. 
Rm. Kitchen. 2 dble. Beds. 
S230 per 


agartm 


01-429 6604 


HENRY & JAMES 

CONTACT US NOW 
01-235 8861 

For the boat selection of Ftimiahed 
Flats and Houaas to Rent In 
Knigbtabrtdge. Belgravia 
and Chelaea 



RINGMER AVT.. SW6 
_ So Me tm»v hK nr 
Fulham Rd; taic recep 
& »ml cansnrtrv: 3 aniv 
1 bars & tftwr: lap Miwr rm & 
wc: spacious ktt 4 all mchns: paved 
Bdn; Co. Let. £300 pw nan. 

CHERYLS CIA. 
BAGIEVS LANE. SWS 
Gd hnly l»» or Fulham adway: 
1st. Or receo A bale; pood kit A 
dhnlne area seat 6 A all mchns: 
1 Darh A sftwr & SCO shwr rm; 
sretev .Bdn; 3 beds; oarage: Co. 
Let £350 pw nac. 


01-736 4S51 


KENWOOD 

RENTALS 


QUALITY FURNISHED FLATS 
AND HOUSES 
SHORT AND LONG- LETS 
m:Dl-«2 2271 
TELEX: 2SZ71 


Overseas Property 


SWITZERLAND 

for ale. Apa tad cftafcn m tttc mromfiryat sooner sad winter skbresom 
oTCRANS-MOmANA. WLLARS.LEYSIN, VEJtWER. CHATEAU <rOEX, etc. 
Ark sbo for Aparthotel Boenmrd on GENEVA LAJOE-MONTREUX 

Prices form SF 120000.-. SOX oongage anthUe at 6J% im. 

Ageotx Romantic ImmobOUtt SLA. 81 

Oalenes Bea/aiaurdiasaat I U 

CH-imUastonc - Tel. 211207011 - 72i2SJ2J«f*ii ^ 


SWITZERLAND 
Lake Geitera/Mountalns 
Fine selection of apartments and 
chalets available with authorization 
lor foreigners. Reasonably priced. 
Excellent terms. Visits also on 

weekends by appointment. 

GLOBE PLAN B.A. 

Av. Mon-Repoe 24. CH-1005 
Lausanne, Switzerland 
Tel; (211 22 36 12 
Teles: 25186 melts eh 



SWITZERLAND 

JkfrfcAiiel P t n tart m ft t rfg 
Lake Geneva 
& Mountain resorts 

nnwa MUOIBIT n EHUn la; UH- 

| TKEL ESUMOUUH. IBBBL niW. US 

HUUHTBsauEw-B'az.BnuaAraAaA 1 

Thfmd caaw, w t*. Ma Wfc- 

sn. im.no.-i uhbnh aABSb wm. 

REVAC SJL 
52. rat de MadMM - CK-JZEGBiEW 
M.JLEW15 *- Mb 2200 


LAKE GENEVA 
MONTREUX 
For Sale to Foreigners 
3 FLATS - LAKE VIEW 
Directly from builder. No sales com- 
mission. Ready July 198S. Excellent 
individual financing available 
JB IMMOBIUER BA 
Rue de Bourn 17. 1003 Lauesnne 
Switzerland - Tel: 1021) 20 51 07 
Telex; 24453 BAIL CH 


Company Notices 


ELECT RJ CITE DE FRANCE 

EAR 

US $400,000,000 
Roaring Rate Notes 
due Feb 1999 

Die applicable interest rata for the 
period beginning on August 27 
1B88 and ending on February 27 
1B87 as fixed by the reference 
agent is _6Ht per cam per annum 
namely 1185309.88 by the denomina- 
tion of U5S1 0.000. 


Company Notices 


of 


1. 


THE SUNGEI BESI MINES MALAYSIA BERHAD 

(INCORPORATED IN MALAYSIA) 

NOTICE OF MEETING 

NOTICE IS HEREBY GIVEN that the tenth Annual General Maetlng 
mamoers of The Surge! BesJ Minas Malaysia Berbad will be bald at me 
PNB Theatrette. 2nd Floor. Menars PNB. 201a Jalan Ton Kazak. 50400 
Kuala Lumpur. Malaysia on Thursday. 25th Septe m ber 198B at 10 JO a.m. 
for the following purposes 

To CO rid oar and. If thought He. pass the tallowing as ordinary resolutions: 
-That the profit and loss account tar the veer ended 3let March IMS 
and the balance sheet of ma company at that date and the statement of 
source and application or tends of me Company together with the 
ann-xed reports of the directors and auditors be and are hereby received 
and ifloottd. 1 

That Tuan Hap Moldy bis Data. Mabmoed. who retires by rotation, be 
and Is hereby rm e le cted a director ef the Company.' 

Thai fndk Ibrahim Menudln. who was appointed since Che last Annual 
Genaral Meeting, he and Is hereby redacted a director of the Company-* 
That Cnclk AB. Sukor bln Shahar. who was appointed since the last 
Annual General Meeting, be and Is hereby re-elected a director of the 

Tbaf^Tnciic ZuiklM Tallb, who was appointed since the last Annual General 
Meeting, be and Is hereby re-elected a director of the Company-* 

‘That Messrs Peat. MarwKx. Mitchell and. Co . who are edgible and .have 
glvan thalr consent tor ra appointment, be end are hereby ra -appointed 
the Company's auditors lor the period until the conclusion of the nmd 
Annual Ganeral Meeting and that the remaneration to be paid » than 
M faced by the Board.* „ „ „ ^ 

By order of the Board 
AZLfNA ABDUL AZIZ 


Kuala Lumpor 
27th August 1886 

NOtHK 

A form of pmo 10 be valle must reach the Registrars' Dlfice at 32nd Floor, 
me or more proxies to attend and vote In Ms staid. A proxy need not be 

a member of the Company. ^ . __ „ . „ 

A form of proxy to be valid most reach the Registrars' ones * t saw floor, 
M snare PNB. 2Qia Jalan Tun Rank. 50400 Kuala, Lumpur. Malaysia or tba 
United Kingdom Registrars: Office at Hill Samuel Registrars Limited. 6 Green coat 
Fifee. London SW1P 1 PL. not less than 48 hours before tta meetlta. 

■ here are no directors' service contracts ret) sired By The Stock Exchange, 
ondon to be made available for Inspection at the meeting. 


LEU Ml INTERNATIONAL 
INVESTMENTS N.Y. 
U3520Jffi04X>0 Guaranteed 
Heating Rate Notre 1987 
"A” Extendable at the holders 
option 1990 

The interest rate applicable to the 
above notea in reaped of tha six- 
month period commencing 27th 
August 1988 has been fixed at 
6*u per cent per annum. 

The Interest amounting to USS31.83 
per U SSI .000 principal amount of 
die Notea will be paid on Friday 
27th February 1967 against 
presentation of Coupon No. 13. 

Bank Leurni Trim Comp an y of 
New York 

Principal Paying Agent 


Motor Cars 


We're 

talking special 
deals on 
company cars. 

So ring us now; 01-723 0022. 


Hamilton Motors 

466-480 Edgware Road, London W2. 


Announcements 


CAREFREE 

RETIREMENT 

Private apartment* for long- 
term occupation are available 
in our historic houses each of 
which is set within extensive 
private grounds. 

The properties are easily 
accessible and are situated in 
(Cent. Surrey, Sussex. Ess e x . 
Oxfordshire, Berkshire, Wilt- 
shire and Devon. 

All have been tastefully con- 
verted to provide luxury living 
whilst retaining their original 
character and atmosphere. 

All services including meals, 
cleaning and heating are pro- 
vided by Resident Ad mini- 
itrators. 

Write or t ele phone for our 
frustrated brochure: 

GDDNiRY HOUSES 
ASSOCIATION UMTEB 

(G51) 41 Hngsvny 

London WC2B6UB 
Telephone: 01-836 1624 


CLASSIFIED ADVERTISEMENT RATES 


From January 1, 1983 

Single 

Per Hne column cm 
(ram. 3 lines) (min. 3 c ms) 


Commercial & Industrial Property 

11.50 

39.00 

Residential Property 

9.00 

30.00 

Appointments 

12.00 

4L0Q 

Business, Investment Opportunities 

1L50 

39.00 

Business for Sale/Wanted 

11.50 

39.00 

Personal 

9.00 

30.00 

Motor Cars 

9.00 

30.00 

Holidays & Travel 

9.00 

30.00 

Contracts & Tenders 

1L50 

39.00 

Book Publishers 

— 

net 22.00 


Premium positions available £8.00 per single column cm extra 
A11 prices exclude VAT 
For further details write to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street, London EC4P 4FY 


Appointments 

on 

Wednesday? 

From WEDNESDAY, SEPTEMBER 10, 

the GENERAL APPOINTMENTS 

section will appear on Wednesdays 

ACCOUNTANCY APPOINTMENTS 
will continue to appear every 
Thursday as usual 

The reorganisation of the Appoint- 
ments Pages will enable the Financial Times 
to offer a substantially improved service to 
recruitment advertisers and their audience. 

Copy deadlines for the Appointments 
pages are 3 pm on Friday of the week 
preceding publication for Wednesday and 
remain unchanged for publication on 
Thursday. 

For more information contact: 

Louise Hunter on 01-248 8000, 
extension, 3588 

Jane Liversidge on 01-248 8000, 
extension 4177 

or Daniel Berry on 01-248 8000, 
extension 3456 
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AMERICAN NEWS 


US to try again for Libyan sanctions 


BY REGINALD DALE, US EDITOR, M WASHINGTON 


THE US is once again to ask 
its allies to impose economic 
and diplomatic sanctions 
against Libya. 

The request is to be conveyed 
by Ur Vernon Waiters, the US 
ambassador to the United 
Nations, who is to visit West 
European capitals in the next 
few days. 

Ur Walter's trip follows a 
new round of warnings by US 
officials that Col Muammer 
Gadaffi, the Libyan leader, may 
be planning terrorist attacks on 
American targets in Europe— a 
move that would invite prompt 
US military retaliation. 

The Pentagon denied that 


the US was planning a “pre- 
emptive " strike against Libya, 
although contingency plans for 
such action have been laid for 
many months- The White House 
said that it would continue to 
keep "a close eye" on Col 
Gadaffi and reiterated its long 
standing determination to “ em- 
ploy all means ** to prevent 
Libyan terrorism. 

Officials said that detailed 
proposals on sanctions would 
not be ready before September. 
It was reported, however, that 
the Administration would ask 
allied governments to approve 
an extension of existing VS 
sanctions to selected European 
subsidiaries of US companies 


that do most of their business 
in Libya. 

Another possibility would be 
to ask the European countries 
to certify that refined oil pro- 
ducts sent m the US were free 
of Libyan oil, a requirement 
that could cause considerable 
inconvenience, particularly to 
Italy and the Netherlands. 

US officials argue that Wash- 
ington is in a stronger position 
to ask for sanctions from its 
allies now that all US oil com- 
panies have pulled out of Libya 
at the administration's request 
The continued presence of the 
oil companies, which ended on 
June 90, was one of the main 


arguments used by European 
governments in rejecting pre- 
vious US requests that they 
join the sanctions effort. 

Our Middle East Staff adds: 
Syria has promised Libya full 
backing in the event of another 
US attack. "Any aggression on 
Syria or Libya will be con- 
sidered as en aggression on 
both," said a joint communique 
issued yesterday following talks 
between President Hafez Assad 
of Syria and Col Gadaffi. 

“ President Assad declared 
that Syria stands will all Its 
potential by the ride of Libya 

to counter any aggressive action 
and to face the threats of 


America, Zionism and its ajUes," 
-the communique went on. 

The two leaders held three 
sessions of talks in Benghazi on 
Sunday and Monday after Mr 
Assad had flown there on a visit 
which was not announced in 
advance but was clearly related 
to the US-Egyptian joint mili- 
tary manoeuvres near Libya. 

In their communique Mr 
Assad and Col Gadaffi de- 
nounced the military ex eras as 
in Mediterranean waters 
adjacent to the Gulf of Sirte 
“ because they violate tire terri- 
tory of the Arab nation and 

arc a provocation for the Arab 
masses.” 


Privatisation is fast becoming an article of faith for Pinochet, Robert Graham reports 

Chile embraces free market economy 


THROUGHOUT Latin America, 
privatisation has been incor- 
porated into debt rescheduling 
deals and International Mone- 
tary Fund agreements as a 
means of reducing public sec- 
tor debt. However, nowhere 
has the principle of privatisa- 
tion been adopted so much as 
an article of economic principle 
and so fervently pursued in 
practice as in Chile. 

The military government of 
General Augusto Pinochet has 
moved farther and faster than 
any other Latin American 
country, adopting elements of 
Thatcherism but also evolving 
specifically Chilean solutions to 
ferment wider share ownership 
and enshrine the principle of 
the dominant role of private 
enterprises. 

The spirit of privatisation in 
Chile is a direct reflection of 
the continuing powerful 
influence of the Chicago school 
of free market economics. But 
at a deeper level it reflects 
General Pinochet’s desire to 
move Chile irrevocably away 
from the socialist ideals of the 
Allende era. 

“The most Important aspect 
of privatisation is to encourage 
the idea of individual owner- 
ship and to move the economy 
away from socialism,” says 
Major Jose Martinez Munoz, one 
of two people in charge of the 
privatisation programme 

managed by the state-run Cor- 
poration de Fomento de la 
Produccion (Corfo). 

“By selling off state-owned 
or controlled companies to a 
large number of shareholders, 
ownership cannot easily revert 
to the state and, by being 
accountable to shareholders, 
they will be more efficiently 



General Pinochet: aiming for 
wider share ownership. 

ran.” he adds. 

The Chilean Government 
divides -privatisation, into three 
broad phases from 1S73, when 
the late President Salvador 
Allende was overthrown, 
through to the present The first 
phase concerns the period from 
1973-75 which was concerned 
with the dmmediate con- 
sequences of Mr Allende’s over- 
throw. This phase Involved the 
transfer back -to the private 
sector of 350 companies in state 
hands as result of either being 
taken over or Intervened 
because of financial problems 
prior to 1973. Tide was still 
held by the original owners but 
the companies were being 
administrated and bankrolled by 
the state. ** They were email and 
medium tized companies with a 
capital of between 33m and 
34m," says Major Martinez 
Munoz. The bulk, 311, were 
returned, to their original 
owners In 1974. 


Since tibia was an overtly 
political move designed to boost 
private sector confidence, they 
were mostly handed over In poor 
financial shape. A number of 
these same companies were to 
come under state control once 
again when the boom of the 
“Chicago Boys” collapsed in 
1981/82. 

The second phase, considered 
to last from 197583, was 
originally intended to be a more 
broad-based effort to sell those 
companies in the state sector 
wfcida the government believed 
could be better managed by 
private business and which were 
not strategic. 

The emphasis was to be on 
selling companies whose finances 
and workforce bad been re- 
structured and rationalised. 
While the aim held good, the 
government was overtaken by 
having to cope with the serious 
effects of banks, financial insti- 
tutions and companies which 
overextended themselves in the 
boom of tiie late seventies. 

Tbe government was obliged 
to Intervene to save large banks 
like Banco de Santiago and con- 
glomerates like Vial Group. As 
a result, the privatisations 
during the period up to 1983 
were to a good extent the 
government baring to mop up 
the consequences of Its lax con- 
trol of the financial system 
during the boom. 

During this phase 88 com- 
panies and 11 banks were sold 
for a total value of $916m. The 
sales were usually conducted 
directly with interested com- 
panies or via banks which often 
were the effective owners as 
a result of indebtedness. 
Opponents of these sales believe 
the government was over 


anxious to offload these com- 
panies to paper over the 
negative Image caused by the 
serious financial collapse in 
1981-82, and sold the assets too 
cheaply. They maintain the 
purchasers were given exces- 
sively generous tax breaks and 
soft loans. 

Those behind the scheme 
argue the companies were care- 
fully studied and that it was 
important for the economy, for 
them to be refloated as soon 
as possible. A total of 49 
companies, most technically 
bankrupt were closed down or 
bad their assets liquidated, 
many of them property com- 
panies. One of the principal 
moves made by the government 
before privatisation was a ruth- 
less pruning of labour. Of the 
190.000 employed by 88 com- 
panies and 11 banks in 1975, 
there were only 70,000 left in 
1983. 

Hie present phase of 
privatisation is altogether more 
sophisticated. Here, the govern- 
ment is genuinely trying to 
broaden the base of share 
ownership, and at the same time 
stimulate a more diversified 
capital market. It is also con- 
cerned to offer to the public 
shares in much larger com- 
panies Involved in key areas of 
economic activity 

Hie principal mechanism the 
government is exploiting in the 
context is the Chilean pension 
funds, who manage some $1.7bn 
annually. Companies being 
privatised are also obliged, or 
encouraged, to offer a propor- 
tion of their shares to their 
workforce. The latter idea is 
dear to the Pinochet Govern- 
ment which believes this is an 
Incentive to lessen labour con- 


flicts. 

According to Major Martinez 
Munoz, raising extra money for 
tbe treasury from the sale of 
state assets is an Important but 
secondary consideration. Never- 
theless, between now and 1987 
the government hopes to raise 
$500m from the sale of shares 
in 23 companies — a target 
which has been twice raised 
from an fatrui projection of j 
SSOOm. The companies include 
the telecommunications group, 
EnteL the national telephone 
compa ny, CTC (nationalised 
from ITT by the Allende Ad- 
ministration), the electricity 
concern, Endesa, the computer 
company, Ecozn, the chemicals 
and explosives group, F.naex 
(formed after the nationalisa- 
tion of Du Pont in 1978), and 
Lan Chile, one of the two 
national airlines. 

Although the aim is to sell 
majority holdings to the public, 
the blocks are being offloaded 
gradually because the market’s 
capacity to absorb large flota- 
tions is limited. 

Apart from allowing tbe 
pension funds to become signifi- 
cant shareholders, the govern- 
ment is anxious to avoid large- 
scale concentrations of owner- 
ship. 

So far, only nine of the 23 
companies have plans to sell 
shares to their workforce and 
the process has begun in seven. 
The number of individual share 
owners has meanwhile risen 
from 400,000 in 1984 to 480,000. 
according to Major Martinez 
Munoz. This is equivalent to 
12 per cent of the labour force 
and Is probably the highest 
relative proportion in Latin 
America. ■ - 


States’ 
rulings 
favour steel 
strikers 

By Terry Dodsworih in Ntw York 

STRIKING steelworkers at 
USX, the largest US steel 
producer, have won a series 
of crucial victories over the 
past few days by persuading 
a number of the leading steel- 
making states to classify their 
conflict as a lockout. 

The rulings mean that the 
USX workers win be able to 
draw unemployment benefits, 
to supptemeitt the 380 (£40) a 
week being paid to them by 
the United Steelworkers’ 
(USW) union strike fond. 
USX has argued vigorously 
against such payments, con- 
tending that tiie ZZfiOO union 
members actually working at 
the time tbe dispute broke 
out had broken their contracts 
and gone out on strike. 

The union has argued that 
Its members were locked out 
when their contract came to 
an end at the beginning of 
this- month, because they were 
still offering at that time to 
continue to work under the 
existing terms. 

So far, five states covering 
about 12A00 USX employees 
have declared In favour of the , 
steelworkers, including Penn- 
sylvania, one of the key steel- i 
making regions of the 
country, where USX has 
6£00 USW members. 

Only two states, Utah and 
Illinois, have come down 
against the USW, and they 
account for just 2,799 USX 
employees. Indiana, where 
USX has Its largest plant con- 
centration and employs 7,400 
USW members. Is expected to 
make a ruling on the issue 
next man th. 

Hie USW victories are 
widely expected to intensify 
tbe battle between the steel- 
maker and the union. While 
the USW has a strike fund of 
$210m, and has implied that it 
could keep its members out on 
the picket lines for up to 18 
months, it has fought hard 
for tiie additional benefits 
from tbe state unemployment 
funds. Benefits of tills kind 
were regarded as crucial in 
the onion's victory to the 
recent 100*day dispute with 
Wheeling-Pi ttsburgh. 

Rival steel manufacturers 
have been taking advantage 
of tiie conflict to raise steel 
prices across a broad range of 
products. 


mayor 


BY DAVID OWEN IN CHICAGO 




CHICAGO'S once all-powerftil iegton’s two ettefadversarles 
white . dominated- Democratic within the Democrattecamp.fn 
TTinrhinft appears to be redoubl- tlm mayoraLi«fimari«_ of- 1W3, 
ine'Hs efforts to thwart inenro- Mr Washington benefited from 
tent blade mayor Mr Harold the' aplit whlte_"vote To edge 
Washington's bM for a second boro* agtart these 


four-year term. ■ _ 

The key is a petition, filed 
with city authorities last weak, 
calling for a binding, referen- 
dum on. tiie partisan nature of 
mayoral elections in Chic a go to 


3 tea, before defeating 
non Mr Bernard Bpton 
Aarrowiy in the election 
referen- n is widely believed that if 
san nature of - Hr Daley or Ms Byrne did not 
in Pirate * to run -in order to unite the white 


uuuww cicuuuuo ui a— *- ” — - — - 

beadded to a November 4 state Democratic vote Jfc™: - v 

ballot. sah^eleffioral process, wa^. 

Under the present system. Re- ington #ould shift to an inde- 
publicans atri Democrats each pendenr*4abg.henre^ postpon- 
their candidates in nri- ins any cUaw’until the election 


select their candidates in pri- 
maries staged some weeks be- 
fore the election proper. If a 


mg any cWfiruntil the election 
proper when the presence of a 
Republican' ' candidate should 


lore me bbtobh ^ « -* 1 r — “3^ ~ -j-.- 

non-partisan format were to be again divide white voters to hi* 
adopted, these primaries would benefit The guarantee of a non- 
effectively be replaced by a first partisantw^candidato run. o« 
ballot for a!L The top two would clearly scupper such a 
candidates, regardless of poliiti- gambit • mntW 

cal creed, would then run off for Mr Washington s 
mayor in a second poll— assoc*: chum that 
tog that no candidate received of the 202,000 sl^rxcresanihe 
more than 50 per cent of toe petition may be fraudolrat 
vote to the first ballot £5“ 

Next year's primaries are only 
scheduled for February 24. with tores are 
the mayoral election set for tom as a whole to be deemed 


April 7. 

Mr Washington's supporters 


are confident that their man can dated, itte !5? f SS 

achieve a second term— pro- issue 

vided he can avoid a confront*- November 4 PjJJ*®** 

tion with a strong, white candt Under 

date from his own Democratic referendums^ can 

Party, a likely prospect if the the baUot ^ » tore! rfecto 

non-partisan election format and Mr « 3 

u.*tJ**> - porters moved swiftly . to . fill 


^^“^ a former 
mayor herself, and Mr Richard Mnjtog 

Waley. son of the late mayor that toe petition Idea was brew- 
of the same name, are Mr Wash- tog. 

Cable TV group signs 
films deal with MGM 


porters moved 


BY PAUL TAYLOR IN NEW YORK 


HOME BOX OFFICE (HBO), 
the largest pay television 
service to the US, has signed 
* film li censing agreement 
with MGM-UA Comnmnicati jns 
which allows HBO to show 72 
MGM-UA fit wig over toe next 
few years, and could be Worth 
3300m. 

The deal represents tiie latest 
fri a string of film licensing 
agreements signed by HBO, a 
Time Inc subsidiary, and its 
arch-rival. Showtime, a sub- 
sidiary of Viacom Interna t ional. 


It an extension of the 

battle between toe two cable TV 
groups for rights to Hollywood's 
biggest films. 

The films covered by HBO’s 
latest deal include Rocky TV 
which has already earned more 
than 3250m in box office 
receipts. Poltergeist H, Young- 
blood, To Live and Die in .LA, 
R unning Scared. 

Under toe agreement with 
MGM-UA, HBO will pay a slight 
premium for the package if the 
films are not sold elsewhere 


valid. 

Even if the document la vali- 


WORLD TRADE NEWS 


Australian help 
sought in farm 
subsidies battle 


BY RICHARD HUBBARD IN CANBERRA 


SENATOR Richard Lugar of 
the US yesterday proposed that 
Australia join the US in taking 
the lead in moving against sub- 
sidised grain sales. 

The proposal by the Senate 
Foreign Relations Committee 
chairman after a meeting with 
Prime Minister Bob Hawke in 
Sydney yesterday has token 
some of the wind out of Mr 
Hawke's complaints of •'econo- 
mic insanity " over US farm 
export subsidies by claiming 
that the controversial sale of 
subsidised US wheat to toe 
Soviet Union would probably 
not occur. 

Senator Lugar said “although 
the US had offered the wheat, 
toe Sonets had not yet bought 
it.” 

Senator Lugar said he expec- 
ted the world wheat price would 
fall further as the autumn har- 
vest came in and the Soviet 
Union would wait for the mar- 
ket to reach bottom. The sena- 
tor went on to propose that the 
US and Australia take tbe lead 
to moving against subsidised 
grain soles, starting at the next 
month's round of talks in 
Uruguay under the auspices of 
the General Agreement on 
Tariffs and Trade (Gatt). 

“If wc don't make progress 
there, we should move ahead 


and try to tackle the subsidy 
question head-on," he said. 

Meanwhile to northern Aus- 
tralia, the ministers from the 
14 fair trading countries were 
debating whether to toughen toe 
proposed “Swiss-Colombian" 
document which is to be the 
basis of the final communique 
they will take to the Gatt talks 
in Uruguay. Australia, through 
Mr John Dawkins. Trade Minis- 
ter, is pushing for a stronger 
statement against agricultural 
subsidies to be included to the 
document. 

Mr Dawkins said it “ was not 
sufficient that toe new round 
simply incorporates agriculture 
in a generalised, qualified or 
non-commital fashion." 

However, Canada and New 
Zealand are leading the push 
for a more moderate line. 

The Canadian Minister of 
State, Mr Charles Mayer, urged 
moderation and called on mini- 
sters to instruct their officials ; 
to get on with the job of get- 
ting agreement to the “Swiss- 
Colombian ” document as 
quickly as possible. "Unless 
this occurs the likelihood that 
countries will agree to take 
complementary steps to de- 
escalate the current level of 
subsidisation is significantly 
reduced." 


French canal consortium 
files claim against Sudan 


BY JOHN HURRAY BROWN 

C0M7AGNIE do Construction 
International (CCI) the French 
led consortium, building the 
Jonglei canal in South Sudan, is 
filing a multi-million dollar 
daim against toe Sudanese 
government before the Interna- 
tional Chamber of Commerce to 
Paris, CCI officials said yester- 
day. 

, Failure to settle this claim, 
put at SSQm by Suna. Sudan’s 
official news agency, could 
signal the end of CCI's involve- 
ment in this Sudanese Egyptian 
joint venture, one of Africa's 
most ambitious development 
projects. 

The claim, which Is disputed 
by Khartoum, is to cover reve- 
nues lost since toe project’s 
suspension to 1984 following 


the revival of Sudan's southern 
civil war. 

The original contract, to cut 
a 220 mile canal from Bor to 
south of Nalakal on the White 
Nile, was worth Sl56m when it 
was signed to 1976. It was can- 
celled in 1984 because of what 
officials of CCI described as a 
“ breach of toe special risk 
clause " after II site employees 
were kidnapped by the rebel 
Sudan Peoples Liberation Army 
(SPLA). 

The project has long been 
controversial. Using the world's 
largest digger, a 12.5 metre 
diameter bucket wheel designed 
by Orensteto and Koppel of 
Dortmund, toe canal aimed to 
drain toe “ Sudd" a swamp toe 
size of Scotland. 


Arab oil 
producers 
resort 
to barter 

By Christian Tyler. Trade Editor 

FALLING PRICES have com- 
pelled Arab oil-producing coun- 
tries to resort more frequently 
to countertrade, but have made 
oil barter deals more diffi cult 
to set up. according to a report 
by the Axab-British chamber of 
commerce to London. 

The usual system of conduct- 
ing oil countertrade by which 
an oil company is compensated 
by the exporter for supplying 
crude at a given price, is no 
longer likely to be acceptable, 
the report says. 

Because of the risk of a price 
fall between contract signature 
and refining of the crude, most 
Arab countertrade deals now 
operate on the “ netback " 
basis under which toe price paid 
for the oil is related to the 
value of the eventual products, 
such as petroleum. 

According to Mr Roy Eng- 
land. countertrade manager for 
Lloyds Bank International, this 
is the only way that oil majors 
twill be willing to buy oil for 
countertrade deals to future. 

The other principal product 
offered to countertrade by Arab 
countries is phosphate rock, 
which is also getting harder to 
place. Cheap phosphates are to 
plentiful supply, yet producers 
often quote rates well in excess 
of the present depressed world 
n rices. Main suppliers are Syria, 
Egypt Morocco, Tunisia, 
Algeria and Jordan. 

Other non-oil goods offered 
to small countertrade deals in- 
clude dates, nuts, citrus fruit, 
potatoes, onions, olive oil, fish 
and fishmeal, rice and wine. 

The report notes that Iraq 
has become particularly active 
in counter-trade even though 
the Baghdad authorities elgim 
to “ dislike ” barter. 

Vf typt. which bn$ conducted 
tittle countertrade with toe 
West in the nasL may be chang- 
ing that policy because of the 
country's financial difficulties. 

Outside the socialist coun- 
tries. the most active counter- 
traders in the Middle East are 
the Japanese and the Brazilians, 
the report says. 

Countertrade in Arab countries; 
Arob-British Chamber of Com- 
merce, 6, Belgrave Square, 
London SW1X 8PB; £ 5. 


PHOTOCOPIER DUMPING DISPUTE 


Japanese set to challenge Commission 


BY JANE RIPPETEAU 

JAPANESE photocopier 
makers, angered by stiff anti- 
dumping duties imposed on 
their products by the European 
Commission, are expected to 
challenge methods used by 
the Commission during its in- 
vestigation. 

“Such a high range of duties 
is unacceptable, and we may 
have to go to court to argue 
such an unfair methodology,” 
says toe general manager for 
Europe of one of the top 
Japanese producers cited for 
dumping. He asked not to be 
: named. 

"We are very disappointed. 
We are not dumping. We have 
to talk to the Commission about 
how they calculated our dump- 
ing margin/' said Mr Susumu 
1 chi oka, general manager, 
reprographics products, Ricoh 
Europe in Amsterdam. 

Dumping duties are based on 
the amount of injury to local 
EEC producers that toe Com- 


mission believes is caused by 
a foreign producer's dumping 
margin — that is, the difference 
in the amount charged at home 
and in the EEC for the same 
product For instance, the 
Commission found Ricoh guilty 
of charging in some cases 42 
per cent less in the EEC than 
it does at home for the same 
product 

Tbe Japanese producers claim 
the methodology used by toe 
Commission invariably results 
in a finding that dumping has 
taken place, according to 
several individuals involved. 
Simply put, the costs of getting 
a product from the factory to 
the market are counted 
differently for export than for 
domestic sales with toe result 
that home prices look artifi- 
cially high, they say. 

Nevertheless, toe Commission 
found that toe 12 Japanese pro- 
ducers who supply some 85 per 
cent of the 31bu European 


copier market were dumping 
during toe seven-mouth investi- 
gation period in 1985. The top 
offender is listed as Kyocera, 
with a 69 per cent margin. 

The duties affect primarily 
low-end machines, tiie portion 
of the world market the 
Japanese dominate. 

Nine of the companies free 
a 15.8 per cent duty, and three 
slightly lower tariffs, on top of 
toe normal 8.7 per cent import 
duty. The duties are provisional 
but can he made permanent 
within six months by toe EEC 
Council of Ministers. 

The Japanese may have com- 
pany in their efforts to resist 
the duties as they supply a 
number of European companies 
which distribute their products. 

“ This doesn’t make economic 
sense. We will be appealing 
against the action,” says Mr 
David Gestetner. co-chairmen of 
Gestetner Holdings, whose 
entire photocopier range is com- 
posed of products built by 


Japan’s Hite. "This is basically 
political. The EEC is having a 
go at Japan again.” 

Mr Gestetner said he could 
not yet estimate by how much 
photocopier prices will rise in 
Europe, but he likens the affect 
to the videotape recorder 
business to which, he says, the 
threat of tariffs led to price 
increases of £150 per machine. 
“In the end, the European 
customer suffers.” 

Rank Xerox, champion of the 
copier dumping case, which was 
brought through a group of five 
European copier makers, had 
not expected its associated com- 
pany, Fuji Xerox, to be found 
guilty of dumping. But It was. 

Mr David Wnibley, Bonk 
Xerox legal counsel, notes 
further that duties in general 
were lower than hoped. “ It is 
a step to the right direction. 
But 15.8 per cent will not be 
enough to remove the injury” 
from toe loss of sales and 
depressed margins.” 


Carla Rapoport la Tokyo adds; 
Hie industry has consistently 
denied afl charges of dumping, 
saying that this latest anti- 
dumping suit is merely a politi- 
cal .tactic aimed at. damaging 
- Japanese electronics companies 
in Europe. One major copier 
exporter yesterday said the new 
duties would drastically reduce 
its exports to Europe, espe cially 
H Brussels decides to maintain 
the duties after tbe provisional 
fourmonth period. 

Most companies refused to be 
quoted by name, as they have 
not yet received the official 
documentation of the decision 
from Brussels. However, a num- 
ber of copier exporters have 
been stepping up their produc- 
tion in Europe, and tods 
decision may accelerate thatpro- 
cess. Canon, for example, 
currently produces 25 to 80 per 
cent of its European copier sales 
at its UK plant, and expects this 
percentage to grow to between 
60 or 70 per cent 


Row threatens Tokyo-Brussels relations 


BY TIM DICKSON IN BRUSSELS 


“AN intellectually indigestible 
mori?l " was how one interested 
observer described yesterday's 
21-page EEC Regulation setting 
out this week's provisional 
anti-dumping duties on 
Japanese photocopiers. 

Teams of lawyers in Brussels, 
Paris and London will no doubt 
spend a few days swallowing 
toe full Implications of toe 
Commission’s much awaited 
action— announced on Monday 
— which involved penalties of 
up to 16 per cent on a range of 
imported machines manufao- - 
hired by the likes of Canon, 
Toshiba. Sharp and Minolta. . 

One thing, however. Is. 
already clear. The Japanese- 
companies and their highly paid' 
advisers are certain to contest- , 
toe Community's Endings in an. 
effort to have the duties if not* 
abolished at least reduced. 

The result of the latest 
anti * dumping case comes 
at a time when trade rela- 
tions between toe EEC 
and Japan are increasingly 
strained. Japan’s trade surplus 
with the Community to 1SSS 1 
was Sl3.7bn (£9.2bn) and 
according to Commission offi- 
cials its exports to the Com- 
munity increased by S3 per 
cent in dollar terms and by 28 
per cent in volume terms dur- 
ing the first five months of this 
year. 


EEC ANTI-DUMPING DUTIES AGAINST JAPAN 


Date 

Product 

Duty (%) 

1983 

Outboard motors 

22 

1984 

Miniature baH bearings 

4-15 

1985 

Ball bearings 

1-22 


Tapered roller bearings 

2-45 

1985 

Hydraulic excavators 

3-32 

1985 

Electronic Typewriters 

21-35 

1985 

Glycine 

15 

1986 

Electronic scales 

1.27 

79S4* 

Housed bearings 

1-18 

1986* Photocopiers 

• Provisional 

1 - 15-8 


Europe's concern at this im- 
balance has consistently been 
.voiced, at diplomatic level but 
the arguably more effective 
anti-dumping “ weapon ” is also 
being regularly deployed (see 
table).- -Jta the last couple of 
years anti dumping duties have 
been imposed on Japanese pro- 
ducts as diverse as electonic 
typewriters, excavators, roller 
bearings, and outboard motors. 

The Commission denies sug- 
gestions that it is consciously 
out to "get Japan," arguing 
that its investigators are only 
applying the rules on dumping 
laid down under the General 
Agreement on Tariffs and 
Trade (GATT). 

The . Japanese and their 
lawyers; however, dearly detect 
an increasingly political hand 


behind toe opplication of what 
is essentially a legal process. 

Although the 12 companies 
concerned jointly appointed a 
market research company to 
look at the European industry 
and jointly instructed a 
Japanese lawyer to - make a 
submission on part of the case, 
they are essentially acting 
independently with different 
concerns and different com- 
plaints. 

Over the next few weeks they 
are therefore likely to be sepa- 
rately lobbying the Commission 
to Brussels with a view to at 
least getting toe size of toe 
provisional duties reduced be- 
fore they become "definitive.” 
Provisional duties are imposed 
for four months, with a possible 
extension for a further two, but 


and definitive measures (which 
seem certain to be recom- 
mended by the Commission) 
must be adopted by toe Connell 
of Ministers. 

Besides behind tiie scenes 
lobbying, the defendants also 
have recourse to the European 
Court of Justice In Luxembourg. 
Both the provisional and defec- 
tive typewriter duties, for 
example, are currently being 
challenged to this way but one 
of the only defendants which 
successfully persuaded the 
Court to ov er turn an EEC 
dumping duty in the past is 
believed to have been the NTN 
Toyo Bearing in 1979. 

Many of the issues In toe 
typewriter case are riwin»n- to 
those raised by photocopiers so 
the typewriter judgment which 
u not expected until at least 
toe beginning of next year will 
be watched closely by all con- 
cerned. The photocopiers case, 
however, was one of the most 
complex and one of the biggest 
ever mounted to Brussels so 
new factors have also come into 

play. l . 

Among toe points raised by 
toe Commission which, are 
likely to be contested by some 
or all of toe Japanese com- 
panies are: 

• The right definition at the 
Community's photocopier Indus- 


try. The Commission's invest!* 
complicated by the 
toct that three of the companies 
whose complaint led to the 

*£“«. investigated . were 
tottnselves Importers of certain 
Japanese 

The Co mmi ssion co ncl uded 
tnat such imports Were “in- 
significant ” and thus did not 
contradict their case, but one 
£^ + »5 ester ^ cWaed that 
***-*** W tree 
re overall tense, it was not toe 
Ration to the sales of 
the individual businesses con- 
cerned. 

Tfa * CO mad* 
aton in its findings emphasised 
to® g rowth in Japan’s market 
gwro from the roidl97Qs. But 
it Was pointed out yesterday 
that adopting -the normal, prac- . 

Just five years 

toe Japanese market share - 

Z 1 S£ reased 

fto .^?9fT r be,weca 

• lfile calculation at "dump* 
«IS margins.” These ranged 
from 7 per cent to 69 ner eent 
but mostly :feH within a 20. to 
SJ*? ym fra* t\ Disagree-; 

toMt here, centres un. toe Com-. 

Alston's ; methodology which 
®? toe Japanese see it artifi- 
c*ally inflates thefr_ domestic 
price for comparison purposes : 
by fa iling to Subtract various 
cqsul. • - 
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Come 300th in this competition 
and you win a Concorde holiday 

Just imagine what the 1st prize is. 

It’s Concorde’s 10th birthday. And to 
celebrate we’re holding a litde competition. 

It’s called The Concorde Challenge. 

Between the beginning of September and 
the end of October we’ll be giving away 
over 300 prizes. 

Even if you come 300th you’ll still win 
a Concorde holiday for two in Miami. 

Golden sandy beaches, palm tree 
groves, warm turquoise sea. 

Miami is one of the few good reasons 
for getting off Concorde. 

We’ll be giving away five of these 
wonderful holidays every single day for 
two months. 

Of course, you’ll stay as our guests in a 
luxurious hotel. And all the time you’re 
soaking up the Floridian sun, you’ll have 
the supersonic Concorde flight home to 
look forward to. 

Every week, a year’s unlimited travel for 
two on British Airways to be won. 

If you win one of these weekly 
runners-up prizes, there’s absolutely no 
limit to the number of times you - and a 
partner of your choice - can fly Super 
Club or Club Class on any of our 151 
subsonic planes. 



British Airways 

w^Ids £wourite airiine. 


By the end of the year there needn’t 
be a place in the whole world that you 
haven’t visited. 

And as if that wasn’t enough we’ll also 
throw in a round trip on Concorde. 

First prize: A Concorde for a da y. 

Your very own Concorde awaits your 
pleasure. But when? 

Perhaps you should reserve it for your 
wife’s or husband’s birthday, invite all 
their friends and give them the ultimate 
surprise party. 

Or imagine a supersonic, champagne 
wedding reception, 10 miles high! 

You can choose from dozens of des- 
tinations. Venice in the spring, Nice in the 
summer or the Azores in the autumn? 
Wherever, whenever, you’ll never forget 
the day Concorde was all yours. 

How to enter The Concorde Challenge. 

You can enter every time you fly with 
us during September or October. See your 
travel agent or British Airways Travel 
Shop for details. 

The Concorde Challenge tests your 
skill and judgement. (It’s also a lot of fun). 

Good luck from everyone at British 
Airways. And may a tail wind be with you. 
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THE ARTS 


T elevision/Brian Wenham 


Composer’s Choice/Edinburgh Festival 


Political certainties and a doubtful truce 



The cry of the 1980s — Bernard Hill as Yosser “ Gissa 
Job” Hughes iu BBC 2's Boys from the Blacks tuff 


It was something of a relief 
to read in Crete that the Prime 
Minister had told her people 
not to pick quarrels with press 
or broadcasters, and then to 
return home to find the truce 
still holding. Of course, many 
programmes nowadays take a 
summer break so the areas of 
likely contention are sharply 
reduced, with only Netrsnight. 
Channel Four News and Today 
likely to afford space for an 
offending nuance. (Incidentally, 
before it is too late could some- 
one slap a preservation order 
on Neu-snights Olivia O'Leary 
to keep her for this nation and 
block a rumoured return across 
the Irish Sea.) 

More normal service will 
return with the coming of 
September and the annual 
round or party conferences, and 
that normality' will inevitably 
embrace the familiar clutch of 
incidents, small and large, and 
in all probability at least one 
blazing row between politicians 
of one hue or another and out- 
of-key broadcasters. To speak 
thus is not to utter heresy but 
to draw attention to what is as 
familiar as traffic jams or un- 
settled weather. The tension 
and edginess are endemic and 
always have been. 

A cursory re-reading of Grace 
Wyndham Goldie's Facing the 
Nation reveals all the familiar 
.symptoms — arguments about 
who is to interview whom and 
at what length, about who bats 
first in discussion and who bats 
last, about who sits where and 
what such seating arrangements 
imply, and about a range of 
tactical devices of which the 
most familiar is the "scale 
down," 

The scale-down, still much in 
evidence today, is the tactic 
whereby an unwilling party 
gradually reduces his level of 
■representation from Cabinet, 
through Minister of State, to 
Parliamentary Under-Secretary, 
and on into the ranks of the 
humblest backbenchers, in the 
hope thar other parties will 
follow suit. What starts out as 
high-level studio dialogue ends 
up— it is hoped — as parliamen- 


Julia McKenzie in 
new Ayckbourn play 

Julia McKenzie is to take the 
central role In Alan Ayckbourn's 
new play Woman In Mind, which 
opens at the Vaudeville Theatre 
in the Strand on September 3. 

First seen in Scarborough last 
year, the play is directed by the 
author, with designs by Roger 
Glossop, music by Paul Todd 
and lighting by David Hersey. 


tary marjinalia, unlikely to 

make much of a dent on the 
most attentive viewer or 

listener. 

The worst ever example of 
scale-down was international. 
Challenged to mount pro- 
grammes on Roosevelt's Four 
Freedoms, one keen ITV 

company essayed a cast-list 
of John F. Kennedy. Nikita 
Khruschev. the Pope, and 

Mao Tse-Tung. Much engineer- 
ing was set in place for trans- 
lation and sub-titling. The even- 
tual cast, as I recall, was 
Andrew Shonfield, William 
Clark. George Ball, and A. N. 
Other. However on this occa- 
sion the fault was entirely with 
the broadcasters, for being 
hopelessly over-ambitious even 
for a company run by Lew 
Grade. 

A quarter of a century ago 
basic demands even on a will- 
ing politician, were consider- 
ably less than they are today. 
So. on the day of a major par- 
liamentary statement, a mini- 
ster had a sporting chance of 


Tiaisons Dangereuses’ 
for West End 

The Royal Shakespeare Com- 
pany’s production of Lcs 
Liaisons Dangereuses adapted 
by Christopher Hampton will 
open at the Ambassadors 
Theatre on October 1. 

The play won Plays and 
Players’ Best New Play Award 
and the Time Out Fringe 
Theatre Award 


knocking off a limited number 
of filmed or taped interviews 
and being safely back in the 
House to assess backbench 
opinion well before the wind- 
up speeches. These days, if all- 
comers are to be satisfied, the 
given minister is permanently 
on the run from dawn until nigh 
on midnight, dashing from 
radio-car to this studio and to 
that. One consequent hazard is 
that weariness sets in, and a 
Bruno-like vulnerability over- 
takes the unwary as the even- 
ing drives on. 

That is why the sparkiest 
exchanges, off-camera as well 
as on, are usually associated 
with late-night programmes. 
What is hopelessly out of the 
question on these occasions is 
for time to be set aside for 
planning a broadcast that might 
do more than skim the surface. 

One natural consequence of 
time-pressures is that today's 
hard-pressed politician is drawn 
towards a familiar format and 
the good talks producers 
inevitably follow suit. So it is 
no accident that today's best. 
Barbara Maxwell of Question 
Time, and Carole Stone of Any 
Questions, are firmly wedded to 
certain formulae, even if they 
may be somewhat over- 
corsetted thereby. 

Any producer bold enough to 
seek active co-operation beyond 
the studio, on location, faces a 
yet more uphill task. Huw 
Wheldon used to reckon that 
a major TV series, like Ascent 
of Man, or Life on Earth, took 
at least three full years out of 


a presenter's life. Hence my 
own feeling of folly as I stood 
before a former Prime Minister 
one July, planning a major TV 
assault on Europe, only to learn 
that he bad precisely one day 
free for filming between then 
and the following Christmas. 
Even slower off the mark was 
the former American Secretary 
of State, whom I thought I was 
skilfully luring towards a major 
series on diplomacy, provision- 
ally entitled From Mcrrermch 
to Ale. only to find a very large 
American network nipping in 
with a seven figure offer that 
no-one could refuse, and that 
for work that was mainly 
undemanding and in-studio. 

Even so broadcasters and 
politicians remain chained 
together in a way that press and 
politicians are not. Put at its 
simplest, beyond a certain stage 
the broadcaster needs the voice 
and/or face of his subject or 
subjects for basic authenticity. 
Indirect speech rarely offers a 
decent substitute, still less does 
a reliance on those *' sources " 
around which a skilled press- 
man can Qften weave a convinc- 
ing tale. (Not that such news- 
paper stratagems are wholly 
foolproof. Witness how the 
recent over-egging of Palace 
*' sources ” led a certain Sunday 
paper into troubled waters. 
Those of you who recall how 
similar leading questions by the 
same newspaper set off the 
avalanche of the Real Lives 
episode may permit me a wry 
smile at the biter bit). 

Of course the standard 
nudges and winks from the 
once-landed politician carry 
their own in-built inadequacy. 
It seemed to me that Brian 
Walden was well-advised to get 
out when he was still ahead. 
Immensely skilful though he 
was and is, was not his tech- 
nique beginning to fray at the 
edges? It was fun watching 
Walden and Biffen desperately 
trying to de-code each other's 
questions and answers, but 
what did it really tell us? What 
looks like insider trading comes 
out as trivial pursuit. An in- 
escapable hazard faces even an 
old pro like Walden. In the 
end any politician in a position 
of party power will allow him- 
self to speculate only so far. 
and probably only about the 
incidentals of style and person- 
ality. 

So over the years big issues, 
ranging from the emerging 
crisis in Northern Ireland in 
the 1960s. to the need to pull 
back from East of Suez, to the 
growing de-industrialisation of 
much of the North, and then to 
the growing racial tensions in 
inner cities, have been either 


openly evaded or effectively by- 
passed, side-lined from politics 
to the realms of economics or 
sociology, only to force them- 
selves back eventually on to the 
harsh world of politics to 
general shock and surprise. 

Meantime, broadcasters of a 
different sort — the dramatists 
and the documentary-makers — 
step in. and at their best up- 
stage politicians at what should 
he their own game. Not having 
had the nerve to televise Parlia- 
ment hardly helps, but were I 
a politician it would worry me 
that Yosseris "gissa job" is a 
greater cry for the 80s than 
Norman's 41 on yer bike." and 
the whole Live Aid undertaking 
would. I think, have reduced 
me to a by-stander’s impotent 
fury. If any agenda-setting is 
done by broadcasting, it is 
through the imaginative force 
of such programmes, from 
Cathy Come Home . through 
Gale I 3 Dead, to the recent 
thriller Edge of Darkness. Such 
programmes entered fields 
where politicians of the time 
feared to tread, on open air at 
any rate. 

But between the politician 
and the attendant broadcast 
journalist, the rumble of small- 
arms fire is always to be heard. 
These days monitoring from 
Central Office, minute-counting 
by the Alliance, increased mul- 
terings from the Walworth 
Road,' all signal that a pre- 
election period is again under 
way. 

Every indicator hints that the 
electorate may be in one of its 
richly fickle moods, so that no 
politician can know how the 
chips will fall. Pace Mrs 
Thatcher, this factor may well 
double the sharpness of the 
usual engagements. No broad- 
cast journalist I have ever met 
resents a specific charge, or 
specific arguments. Indeed, 
seeking to counter the charge 
that you have been less than 
even-handed or significantly off 
the point in tbis broadcast or 
that is itself part of the broad- 
casting business. But general- 
ised smears that go beyond the 
range of rational argument are 
a different matter, and at best 
“ unhelpful." Sometimes, but 
not often, they can lead the 
dispirited journalist to echo the 
thought with which the banter- 
ing Robert Robinson once 
Stopped the Week stone dead. 
He wished, he said, to hear from 
politicians twice only; once to 
tell him what they intended to 
do, and once more when they 
came back to tell him that 
they’d finished. 

Brian Wenham worked in tele- 
vision from September 1961 to 
|uly this year, when ire became 
managing director of BBC Radio 


Anyone Can Whistle/Everyman, Cheltenham 


A Proper Place 


The significant and adven- 
turous music-making at this 
year's Edinburgh Festival was 
to be found either on the 
fringe, or condensed into one 
long weekend of the official 
programme. 

It was a weekend of seven 
concerts, performed in the 
crisp acoustic and intimate 
ambience of Edinburgh's nicest 
concert hall, the Queen's Hall 
in Clerk Street. The theme, 
broadly speaking, was *' 20th- 
century music ”, the task of 
choosing the programmes was 
given to the composer Alex- 
ander Goehr. It turned out to 
be a most successful experi- 
ment, well planned, well 
executed, varied and rewarding 
— and encouraged even by the 
weather (was Edinburgh the 
only city in Britain last week- 
end to enjoy sun and blue 
skies?). It was a small shame 
only that the weekend sequence 
made the festival's other 
musical offerings seem, by con- 
trast. decidedly thin. 

The opening concert of the 
sequence reflected Goehr's own 
associations past and present: 
a trio of chamber works by him- 
self. Peter Maxwell Davies and 
Harrison Birtwistle (the ttv 
outstanding composers of the 
“ Manchester School " of the 
19505) performed by the young 
Brodsky Quartet who are the 
quartet in residence at Cam- 
bridge, where Goehr is now 
Professor of Music. The com- 
bination took us back instantly 
— a brief flicker of nostalgia — 
to the days of The Pierrot 
Players and the Music Theatre 
Ensemble, when the contrasting 
styles and preoccupations of 
the same three composers were 
so often juxtaposed. 

Davies's first string quartet of 
1961 was the earliest work the 
Brodsky played: a dark, muted 
essay, slow-moving and spare of 
texture, crystalline in its struc- 
ture, subterranean in its reson- 
ance. Goehr's third string quar- 
tet of 1976 is traditionally cast, 
a sonata-form, scherzo and rondo 
cleverly united by tbematlc 
links, unostentatiously didactic 
in manner, gently lyrical. Birt- 
wistle's more recent clarinet 
quintet (1980) is far more frag- 
mentary, dreamlike, cinematic 
in its whirling cuts from scene 
to scene, a dense and difficult 
piece, but strong and haunting, 
perhaps the most obstinately 
original (if by no means the 
most accessible) of the three. 

The Brodsky played two reci- 
tals — and introduced at their 
second, one of the festival's small 
handful of premieres. Philip 
Cashian's Moon of the Dawn 
selected and financed by the 
Society for the Promotion of 
New Music, is a cautious essay 
for soprano and quartet. 11 


Dominic Gill 

minutes long. The manner I 
thought surprisingly unadven- 
turous for a composer of 23 
years: Cashian explored no new 
territory in his straightforward 
settings of 12th-century Japan- 
ese verses — though familiar 
paths were revisited with com- 
petence and affection. But it's 
never easy for a young composer 
still finding his own accent and 
his own voice to make an 
indelible mark in a programme 
which is otherwise made up of 
works by. Stravinsky, Lutosiaw- 
skl and Bartok. The Brodsky are 
an -excellent and promising 
group — though they, too, have 
yet to find their full, mature 
stride. Did they hear. 1 wonder, 
the Borodin Quartet's magical 
account of Stravinsky's Three 
Pieces during the Russian quar- 
tet's tour last year? They 
could do far worse than use that 
performance as a blueprint on 
which to build their own orig- 
inal interpretation — which still 
lacks a catalyst, a magical start- 
ing point. 

The weekend’s largest and 
most ambitious concert drew 
its forces from members of the 
Scottish Chamber Orchestra 
(which has its home in the 
Queen's Hall) and the Scottish 
Philharmonic Singers — and was 
from start to finish an uncam- 
promised delight. It was a fine 
inspiration of Goehr’s to con- 
trast Janacek's late and rarely- 
performed Rikalda for chorus 
and instruments with the Hun- 
garian Gyflrgy Kurtag's Mes- 
sages of the Late R. V. Trous- 
sova. Composed more than half 
a century apart ( Rikalda dates 
from 1927, the year before 
Janacek's death, and Kurtag 
wrote his Messages in 1980), 
the two works have a surprising 
kinship in their use of tough, 
delicate aphorism, their spare 
and passionate lyricism, and 
above all in their absolutely 
distinct and original manner 
and voice. 

In the same programme we 
also ' heard Stravinsky's late 
arrangement of - his string 
quartet Concertino, and a con- 
cert ■ performance of Sonata 
about Jerusalem, the third and 
last of the music-theatre trip- 
tych which Goehr wrote 
between 1968 and 1971— one of 
the composer's most lucid 
theatrical scores, the musical 
tone of voice (and the theatrical 
stance) nicely balanced between 
serious didacticism and whim- 
sical poetry. The playing and 
singing of all four works, con- 
ducted by Richard Benias, were 
exemplary: tough, precise, 

finely sprung. 

The star, of that concert was 
undoubtedly the Hungarian 
soprano Adrienne Csengery, for 


whom Kurtag wrote his 
Messages, and whose perform- 
ance carries still a marvellous 
concentration of colour and 
image. The following day Miss 
Csengery had a recital to her- 
self at which she sang more 
Kurtag— the endlessly saa 
Attila Jozsef Fragments for solo 
voice. Already performed »n 
London, tiny microcosms of 
tragedy— as well as two groups 
of Bartok songs, Stravinsky's 
exuberant Pribaoutki, and the 
world premiere of an unnerving 
and strangely haunting hieratic 
chant, called Magnificat by the 
Hungarian Laszlo Sary. 

There were many high points 
during the weekend. An im- 
pressive solo recital by the 
American pianist Alan Fein- 
berg offered the British pre- 
miere of Roger Session's third 
piano sonata: robust and wholly 
original, it is a commanding 
work, a real “late-period ' 
crown to Sessions's oeuvre. 
Beside it. Charles Wuorinen s 
capriccio for piano made only a 
pallid impression: a group of 
four short pieces by Milton 
Babbitt were neat and fizzy, and 
as full of springtime good 
humour as winter icicles. 

A recital by the splendid 
young Epsilon 'Wind Quintet 
offered a rare opportunity to 
hear Stockhausen's early Zeit- 
masse, Roberto Gerhard's easy, 
approachable wind quintet of 
1928, and Elliott Carter's Eight 
Etudes and a Fantasy — but do 
others. I- wonder, find the very 
combination itself of flute, oboe, 
clarinet horn and bassoon, 
however trickily or brilliantly 
conceived, in almost any of its 
permutations, as trying as I? 

The final concert of the 
series, given by Lontano under 
their conductor Odaline de la 
Martinez, was Goehr’s ” Present 
to myself" — music by four 
former pupils, and two good 
friends: The friends were Hugh 
Wood and the late Hanns 
Eisler: both Wood's sturdy 
quintet and Eisler's Fourteen 
Ways of Describing Rain were 
delivered deftly and with care. 
Of the pupils’ works, we heard 
Bayan Northcott's Sextet, an 
interesting essay in shifting 
textures, neat bright and rhap- 
sodic; Anthony Gilbert’s Quartet 
of Beasts for oboe, flute, bas- 
soon and piano, slight and 
charming; Geoffrey King’s You. 
Aiuvgs You for eight instru- 
ments ■ and ‘ ' percussion, arrest- 
ing in a haphazard fashion, full 
of attractive but undeveloped 
propositions; and Corranach by 
the concert's youngest composer, 
Nicholas Sackman (b. 1950). a 
sensitive, if at 20 minutes, 
somewhat indulgently long, 
evocation of a Scottish funeral. 


Summerscope Jazz/Purcell Room 

Kevin Henriques 


Antony Thomcroft 


Stephen Sondheim has prob- 
ably had more failures than any 
other successful composer and 
our provincial theatres have 
been grabbing easy headlines in 
the past year by presenting 
British premieres of some of 
his disasters. Anyone Can 
Whistle, at the Everyman until 
September 13, falls comfort- 
ably into this category, running 
for just nine performances on 
Broadway in 1964. 

It is easy to see why. The 
plot is a tissue of nonsense, 
involving a town inhabited by 
lunatics, called “ cookies " in 
Arthur Laurents whimsical 
book, that invents a " miracle " 
to boost its flagging economy. 
It shrieks of the early 1960s in 
its love of paradox on the lines 
of “ who is to say the mad aren't 
the only sane ones when it is 
the respectable people that 
make nuclear bombs," etc. . . . 

Chris Crosswell’s Trumping- 
ton-like set and Alison Digby's 
costumes play up the fantasy — 
the cast, in their acrylic Mary 
Quant-style wigs and Sergeant 
Pepper costumes, coming peri- 
lously close at times to apeing 


Antony Thomcroft 

Ken Dodd's dire Diddyzaen. 
Whether there is a coherent 
story line is unimportant — no 
one is going to cherish Anyone 
Can Whistle for its plot or its 
dialogue. 

John Doyle's production has 
axed some of the loonier pas- 
sages so we now have a show 
of under two hours which con- 
centrates on Sondheim's music 
and lyrics. And at this level 
Anyone Can Whistle becomes a 
pleasurable curiosity. 

The first act comes alive 
only in its long finale. "The 
Interrogaiion," in which Hap- 
good. the psychiatrist who 
arrives in town to distinguish 
the “ cookies ” from the sane 
citizens, sets off one of Sond- 
heim's most ambitious routines, 
ending with the cast emerging 
from below stage cn a row of 
seats, reading programmes and 
applauding the audience while 
Hapgood, raised at the back cf 
the stage, points at the stalls 
and says, "You are all mad." 
Point taken. It provides a 
sobering theatrical coup. 

The second half finds Sond- 
heim at his most lyrical and 


varied — the opening numbers, 

“ Come play with me " and the 
title song, providing the hero 
and heroine with two beautiful 
songs, with their roots in the 
1930s. From now on the music 
is supreme — and the band, 
hidden high up on Stage left, 
deftly rings the changes from 
the insidiously up-beat “ A 
parade in town.” to poignant 
Scndheim in "With so little to 
be sure of." 

This is one of Sondheim's 
most melodic scores, with little 
of the later experimentation. 
The lyrics are deft, much more 
pertinent than the cumbersome 
book. The heroine nurse 
Marilyn Curts, freed Irom her 
life as a third of Fascinating 
Aida, out-sings Michael Jayes. 
the psychiatrist hero, who is 
of course, another "cockie." 
Pip Hinton re-creates the | 
Angela Lansbury role as the 
evil mayor with gusto, and John 
Griffiths and Bill Bradley give 
solid support as her acolytes. 
But this is Sondheim's show, 
a rush of high if misguided 
spirits before the more sombre 
works to come. 


Edward Kemp, just 21, has 
written the ideal play for the 
National Youth Theatre’s season 
of new works by young writers. 

The women of Middleton are 
fed up with their men. who are 
much more interested ' in the 
local rugby club than in helping 
around the house. More hein- 
ously they have hounded a mili- 
tant feminist doctor out of town. 
Her replacement, another fe- 
male. decides to do something 
about this chauvenisra. Not only 
does she organise the women; 
she urges on them a Lysistrata 
style strike, forbidding all con- 
tact between the sexes until the 
rivalry between them has been 
settled for good— on the rugby 
field. 

Perhaps not an original, or 
likely, plot, hut one ideally 
suited to the NYT. They can 
re-live their glory days of 
Zigger-Zogger by transforming 
the Jeanette Cochrane Theatre 
stage into a rugby pitch, and 
the match that climaxes the 
play would not disgrace 
Twickenham. The large cast 


obviously revel in this battle 
between the sexes, even If the 
odds are predictably slanted in 
favour of the girls. 

Director Bill Buffery has only 
in a couple of cases encouraged 
his actors to go for caricature 
of adults. In the main, the 
young performers play 
naturally and it matters not a 
jot that the characters are a 
decade or so older. There is 
a confident use made of time 
switching; plenty of opportuni- 
ties for the protagonists to 
assert their individuality; and 
a smooth line in dialogue. 

There are also, of course, 
passages which cry out for cut- 
ting. mainly the set speeches, 
and. like most young writers. 
Kemp has over-egged the action 
with sub-plots on redundancies; 
local lore; and lesbianism. But 
with fine performances by Jen- 
nie Webster as the activist 
doctor: Naomi Sachs as a les- 
bian archivist; and Jonathan 
Cake as an executive under 
pressure, A Proper Place is an 
enjoyable, exploitable, piece. 


The jazz portion of the five- 
week Summerscope festival on 
the South Bank ended at the 
weekend with two concerts 
illustrating two distinctly dif- 
ferent facets of the British jazz 
scene. 

“ A Little Westbrook Music " 
Is at present the most regular 
of the various groups led by 
pianist/composer Alike West- 
brook. Completed by h is wife 
Kate and reedman Chris 
Biscoe, the trio performs what 
is termed an intimate jazz 
cabaret," comprising songs and 
settings to poems. The interpre- 
tations are tailored to the 
expressive vocal style of Kate 
Westbrook who delivers words, 
whether German. English or 
Italian, with hearty relish and- 
rauch dramatic emphasis. Alas on 
Friday, the all-important words 
were not always fully audible 
especially in the latest material 
such as “ Clio's Cosmetics ” 
from the recent Westbrook 
album Pier Rides. 

The format of this West- 
brook presentation is adeptly 
conceived with Chris Biscoe 's 
contributions on the various 
saxophones of the hard-edged 


kind which ensures there is no 
show biz sugary gloss on 
familiar standards such as 
“ Love for Sale." or " Buddy, 
can you spare a dime? " In 
some respects this effectively 
underlines the seriousness of 
the messages of the socially sig- 
nificant songs such as those of 
Brecht and Weill. Yet with 
Mike Westbrook’s heavy chords 
commenting and adding to the 
words, an unmistakable aura of 
ultra-seriousness pervaded the 
whole of Friday’s entertain- 
ment. This was a miscalcula- 
tion. After all. both jazz and 
cabaret are meant to be fun. 
A "jazz cabaret” should most 
certainly be fun and certainly 
much lighter than the rather 
heavy dish set before us on 
Friday. 

Saturday's concert was a stark 
contrast bringing together in 
two bands, 12 of the young lions 
of British jazz. Pianist Simon 
Purcell’s Jazz Train was a reve- 
lation -to anyone such as myself 
who has never heard it before. 
It it a no-nonsense septet with 
two saxes and trumpet fronting 
a rhythm section, playing with 
youthful brio a mixture of 
standard tunes and unfamiliar 
material. The seventh man is 
singer Cleveland Watkiss whose 
deep baritone voice (so right for 


Billy Strayhorn's “Lush Life*') 
and gymnastic scatting (success- 
fully negotiating Horace Silver's 
“ Sister Sadie ") are the focal 
points in this crisp-playing 
young band. Of the instru- 
mentalists trumpeter Steve Sid- 
well stood out for his maturity 
and"' confidence when soloing 
while altoist Martin Speake's 
light-toned solos were fluent 
and economical. 

The evening was brought to 
a satisfying conclusion by the 
Clark Tracey quintet which 
likewise mixed familiar tunes 
with not so familiar ones, all in 
the Jazz Messengers vein. Yet 
the most fetching item in their 
set was undoubtedly a trio 
version of "In a Sentimental 
Hood ” in which trumpeter Guy 
Barker, altoist Jamie Talbot 
and pianist Steve Melting en- 
dowed the much played but dur- 
able Duke Ellington ballad with 
surprising freshness. Drummer 
Tracey, leading with restraint 
but contributing meaningfully, 
all the way, proved he is the 
mast listening of all the young 
drummers around. 

Altogether the talent heard 
during the evening proved con- 
clusively that the future for 
modern jazz in Britain is both 
encouraging and fuily assured. 
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Saleroom 


Theatre 

TOKYO 

The Peony Lantern: based an a ghost 
story by Sanyutei Encfao. indulging 
the Japanese tradition of ch i l l ing 
taku of the supernatural as antido te 
to relentless summer heat. The plot 
revolves round the ghost of Otsuya, 
who after her unhappy death pays a 
visit back to earth to her lover. This 
is also O-boa season in Japan when, 
according to Buddhist belief, ances- 
tral spirits make their a nn ual visit 
to their former earthly homes carry- 
ing lanterns. The play is performed 
by one of Tbkyo's best troupes, Baa- 
on ini? * , directed by Ichiro ioui and 
starts Haruko Sugimura (favourite 
of Japanese a ud i ences and best 
known for still playing Blanche Du- 
bois in A Streetcar Named Desire at 
age 82), Kazuo Kitnmura and oth- 
ers. Mitmlmahi Theatre in Mitsu- 
koshi Department Store, Nihon- 
bashL (241 3311). 

Nob by TuedOght (Takagi Noh). A 
special treat in Tokyo s relentless 
ainihwi- heat is outdoor Noh perfor- 
mances by firelight, hold in the 
evening cool at shrines, o ffer i ng a 
rare to experience Noh in its 

original outdoor setting. The effects 
of strategically-placed fire caskets 
are perfect for the other workfy at- 
mosphere of Noh. Programmes in- 


clude specially chilling ghost stories 
to alleviate summer heat - a Japa- 
nese tradition. The tiny pocket 
books, A Guide to Nob and Guide to 
Kyogen (available at hotel book- 
stores) give the plots. Very popular 
and usually held at weekends, see 
Tokyo papers for details. Book early 
to avoid disappointment. 


LONDON 

the Normal Heart (Aibery): Tom "Am- 
adeus” Huke is playing the crusad- 
ing hero of Larry Kramer's hysteri- 
cal melodrama for a three-month 
season, as public concern over the 
Aids epidemic increases. (6363973 
credit cards (CQ 379 0565). 

La Cage Aux Follea (Palladium): 
George Hearn a welcome star along- 
side Denis Quilley in the transves- 
tite show for all foe family. Weak 
second act less than vintage Jerry 
Herman score. The show has not 
travelled well from Broadway. 
(437 7373 (CQ 734 8981). 

Blithe Spirit (Vaudeville): Susan 
Hampshire and Joanna van Gysegh- 
em have bow joined Simon Cadeb in 
this enjoyable Coward revival. 
(838 99B7). 

Troflus and Cressahi (Barbican): Pro- 
vocative BSC production set vague- 
ly in toe Crimean War with Juliet 
Stevenson refusing to play Cressida 
false but riveting just the same. Hie 


bumptious 1950s Merry Wives con- 
tinues in repertoire. (828 8795). 

Dalliance (Lyttelton): Tom Stoppard’s 
new version of Scimi tier’s Liebekd 
Is a crushing disappointment only 
partly redeemed by Brenda Blethyn 
as the ruined working girl A theat- 
ricalised travesty of the work adds 
to the confusion of middle-aged ac- 
tors playing boyish dragoons in Pe- 
ter Wood’s numbtagly respectable 
production. (928 2252). 

Lend Me A Tenor (Globe): Fresh and 
inventive operatic farce by new 
American author Ken Ludwig set in 
Cleveland. Ohio in 1934. Dennis 
Lawson and Jan Francis lead an en- 
ergetic company in mistaken iden- 
tity romp, while Verdi’s Oteflo car- 
ries on regardless. (437 15S2) 

When We Are Married (Whitehall): 
Matchless comic playing from an ail 
star cast in Priestley's comic war- 
house about silver wedding anni- 
versaries undermined by an incon- 
venient revelation. BID Fraser is a 
itfimltpw F&lstaffian phntogrw phg* 
and the couples are led by Timothy 
West and Prunella Scales. The 1930 
theatre has been beautifully reno- 
vated. (930 7765). 

Starlight Express (Apollo Victoria): 
Andrew Lloyd Webber's rollerskat- 
ing folly has 10 minutes of Spielberg 
movie magic, an exciting first ban 
and a dwindling reliance on 
ituHtwiminit t* rushing around. Dis- 


neyland, Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rock, country and hot gospel. 
No child is known to have asked for 
his money back. (834 6184). 

Noises Off (Savoy): The funniest play 
for years in l nation. now with an 
improved third act Michael Bfake- 
nore's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 
(836 8888). 

Lennon (Astoria): A not too critical 
celebration of toe life and music of 
John Ijnnon that is enjoyable espe- 
cially for the musical resourceful- 
ness of the cast and Mark McGann's 
Lennon look -and -sound -alike. 
(7344287). 

Are Yon Lonesome Tonight? (Phoe- 
nix): More mirdra l hagiography 
with Alan Bleasdal e 's Elvis Presley 

ShOW lining anH wiwlltitf 

live recreations of the rock and roll 
hits to explain how Martin Shaw's 
magnificently wrecked and Dabby 
King in crush ed velvet jumpsuit bun 
reached tots pretty pass. Exploita- 
tive, but not strictly for tourists. 
(8382294). 

42nd Street (Drury Lane): No British 
equivalent has been found for New 
York's Jerry Orbach. but David Mer- 
rick's tap-dancing extravaganza i«» 
been rapturously received. 
(838 BIOS). 


NETHERLANDS 

Sdwmdngen, Circus Theatre. China's 
Peking Circus (Fri, Sot, 2 and 8 pm). 
(55 88 00). 


NEW YORK 

Cats (Winter Garden): Still a sellout, 
Trevor Nunn's production of T& El- 
liot's children's poetry set to trendy 
music is visually startling and 
choreographically feline, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 
(239 6282). 

42ktd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the *30s incorporates gems 
from the original film Hfep Shirffu* 
Off To Buffalo with the appropri- 
ately brash and l eggy hoofing by a 
large chorus line. (977 9020). 

A Chores line (Shnbert): The longest- 
running musical ever in America 
has not only sup p orted Joseph 
Papp's Public Theater for eight 
years but also updated the muskail 
genre with its backstage story in 
which the songs are used as audi- 
tions rather than emotions. 
(239 6200). 

La' Cage aux Folks (Palace): With 
some tuneful Jerry Herman songs. 


tore the feel of the sweet and hilar- 
ious original between high-kicking 
and gaudy chorus numbers. 
(7572628). 

Da Not R a pp o port (Booth): The 
Tony's best play of 1988 won on the 
strength of its word-of-mouth popu- 
larity for the two oldsters on Central 
Park benches who bicker uproar- 
iously about life past, present and 
future, with a funny plot to match. 
(2396200). 

Big River (O'Neill): Roger Miller's mu- 
sic rescues this sedentary version of 
Hack Finn’s adventures down the 
Mississippi, which walked off with 
many 1985 Tony awards almost by 
default. (24802201 

The Mystery of Edwin Drood (Imperi- 
al): Rupert Holme's Tony-winning 
resurrection of toe Dick- 

ens elaiwk 1 is an ingenious musical 
with music-hall <■»»« where the au- 
dience picks on ending. (239 6200). 


CHICAGO 

asm Boys sad Dinettes (ApoBo Cen- 
ter): Facetious look at country wm«tte 
ana down-home country life with a 
good beat and some memorable 
songs, especially one played on kit- 
chen utensils has proved to be a du- 
rable Chicago hit. (9358100). 
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On target in Scotland 


Every August the rich, enjoy- 
ing their annual holiday in 
Scotland, foresake the grouse 
moors and the trout streams, 
to spend money at Sotheby's 
series of sales at Gleneagles 
Hotel. The auctioneers obvi- 
ously find the clientele in an 
expansive mood — the sale of 
sporting guns on Monday night 
produced a total of £360,608, a 
record for this market. 

The top price was the £29.700 
paid by a private Scandinavian 
bidder for a pair of Holland & 
Holland 12 bore sidelock ejec- 
tor guns. It was an auction re- 
cord for a pair of conventional 
game guns, but the price might 
have been boosted by the fact 
that they were made in 1980 
for the Game Conservancy: each 
year Holland A Holland pro- 
duces a pair which Is subse- 
quently raffled to assist the 
cause. 

A garniture of three 12 bore 
“round action" ejector guns 
made by David McKay Brown 
in Glasgow sold for £19.800 to 
an English buyer. McKay 
Brown is the only surviving 
maker of sporting guns in 
Scotland, producing no more 
than eight guns in a year, a 
pair made by Purdey in 1902 
and remaining in the family of 
the original purchaser fetched 
£15,950. Sporting guns of this 


age are rare, and these had 
hardly been used. 

In the stiver sale a punch 
bowl made in Glasgow in 18S8 
by Edward and Sons sold for 
£4.620 while a typical mid-Vic- 
torian monstrosity, a silver 
snuff box mounted on the head 
of a very disgruntled looking 
ram. doubled its estimate at 
£2,200. A novelty cocktail 
shaker, made in 1940 in the 
shape of a fire extinguisher, 
went for £440. 

A.T. 


RSC/Nat West 
autumn tour 

On October 6 the fc 
RSC/Nat West Tour opei 
16 -week nationwide season 
two new Shakespeare pr< 
tions staged specially for 
road, Much Ado About Nor 
and The Merchant of Yen 
Much Ado is directed by 
Daniels and The Merchan 
Roger UicbeiL both desi 
by Di Seymour. 

„ N,' 2 el Terry returns lo 
RSC. to play Benedick 
Shylock. with Fiona Sha\ 
the roles of Beatrice and Pc 
The tour is the longes 
date, starting i n Truro 
ending in Thatcham, Newl 
on February 7. 
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UK NEWS 


Gallaher to shut 
plant with loss 
of 700 jobs 


BY CHRISTOPHER PARKES 
GALLAHER Tobacco, ■ the UK- 
based manufacturer of Benson & 
Hedges cigarettes, is to shut its 90- 
yearold Belfast factory in Northern 
Ireland with the loss of 700 jobs. 

The closure, which will reduce 
the company's workforce by- about 
13 per cent, will be phased over two 
years. Production of cigarettes and 
pipe tobacco - and most of the re- 
maining 450 of the Belfast work- 
force - will be transferred to a more 
modem works at Ballymena in 
County Antrim which ; employs 
1,500. 

Gallahec, a subsidiary of Ameri- 
can Brands of the US, said Nor- 
thern Ireland would continue to 
provide 50 per cent of its tobacco 
products. It claimed reorganisation 
was necessary to “reduce overheads 
unit increase efficiency, and is time 
job-protective in the tong term." 

The cuts form part of a streamlin- 
ing paolragg , unveiled by : American 
Brands yesterday,' which includes 
the closure of a lOO-year-old ciga- 
rette plant in Durham, North Caro- 
lina, and write-offs totalling SlOOm. 

They also provide further evi- 
dence of the pressures on the Brit- 
ish tobacco industry which have led 
to several closures in the past two 
years. ' * 

• Gallaher shut its. cigarette facto- 
ry at Middleton, Greater Manches- 
ter, last August 

• Imperial Tobacco closed a plant 
at Newcastle-upon-Tyne in January 
this year in a costcutting exercise 


which will have cost 1,700 jobs by 
the time it is completed at the end 
of 19S7. 

• In May, Rothmans (UK) an- 
nounced plans to dose its works at 
Carrickfergus, near Belfast, shed- 
ding almost 800 jobs. The Ulster 
plant had only recently been hit by 
a programme, announced last Sep- 
tember, for more than 400 redun- 
dancies among workers in tour of 
Rothmans 1 UK factories. 

• More than 1,200 lost their jobs 
when the company pulled out of Ba- 
sildon, Essex, in 1984. 

The closures have resulted from a 
combination of factors. The tobacco 
industry's search for cost-efficiency 
is given a special urgency by the in- 
creasingly fruitful efforts of anti- 
smoking lobbyists, increases in to- 
bacco taxes, rising imports and fad- 
ing exports. 

Mr Nigel Lawson, Chancellor of 
the exchequer, raised the price of a 
packet of 20 premium brand ciga- 
rettes by lip to £L50 at the budget 
last Mawfli A round of manufactur- 
ers' price increases now seems to be 
under way. Gallaher, tor example, 
announced a 2p rise last Friday. 

Cheap imports, mainly from West 
Germany, now account tor about 9 
per cent of the £8bn UK market 
compared -with less than 2 per cent 
three years ago. 

Although the effects on this 
year's sales are not yet dear - smo- 
king usually dips and then revives 
following the budget - the habit, is 
in tong-term decline. 


Lisa Wood reports on Cadbury Schweppes’ latest stake in US soft drinks 

Acquiring taste for Dr Pepper 


Boots to start relaunch 
of Farley food products 


FINANCIAL TIMES REPORTER 

OSTERMILK and Osterfeed baby 
food, Complan. and other milk- 
based prod u cts bearing the Farley 
brand will soon be beck on. sale in 
the UK after an absence of about 
nine months. 

Boots, which bought Firiey 
Health Products from the liquida- 
tors in March tor £i8m, stud yester- 
day that products ' based on milk 
powder brought in from Danish, 
Dutch end British manufacturers 
would be in the shops in about a 
monte. ~ • 


yesterday. Most of the workforce at 
Kendal had been kept employed 
packing and shipping suspect prod- 
ucts tor sale as animal feed. There 
had been only a handful of volun- 
tary redundancies. 

However, about 100 jobs had 
gone at Farley's rusk and cereal 
products factory in Plymouth, 
which accounted tor about half of 
the company’s £40m sales last year. 

This operation had not been af- 
fected by the problems at Kendal, 
but the payroll had been reduced as 


FOR THE reasonably small outlay 
of $17.5m Cadbury Schweppes, the 
UK-based confectionery and soft 
drinks business, has acquired a 30 
per cent stake in Dr Pepper, maker 
of a secret formula drink which has 
about 7 per cent of the huge US soft 
drinks market. 

The investment, announced by 
Cadbury Schweppes on Monday, 
comes three months after the group 
paid $230m for the Canada Dry and 
Sunkist soft drinirs businesses, 
which ironically were bought in 
1984 by R. J. Reynolds, the previous 
owner (now RJR Nabisco), from Dr 
Pepper. 

The Canada Dry acquisition, with 
its noncola brands, lifted Cadbury 
Schweppes’ share of the US carbo- 
nated drinks market from 0.6 per 
cent to 3.7 per cent 

"We want to build up a soft drinks 
business in the US but not in con- 
frontation or direct competition 
with the major cola companies. Co- 
ca Cola and PepsiCo," said Mr Dom- 
inic Cadbury, chief executive of 
Cadbury Schweppes, yesterday. 

It is a more circumspect approach 
to the US than the company adopt- 
ed in its confectionery business 
where its Peter Paul Cadbury busi- 
ness, with around 8 per cent of the 
US candy trade, has tried to com- 
pete directly with Mars and Her- 


shey Foods, the market leaders. 

This confrontation, exacerbated 
by overstocking of Cadbury brands 
by US food brokers, was largely re- 
sponsible for Cadbury Schweppes' 
US trading results <*>Ti«pging in 
1985 to a loss of £5.6m compared 
with E36Sm profit in 1984. This 
tumround was largely blamed 117 
Cadbury Schweppes’ 25 per cent 
drop in pre-tax profits to £93 An for 
tee year ending December 1985. 

Many of the problems in the US 
confectionery business have now 
been ironed out, according to Cad- 
bury Schweppes. Operations have 
been restructured, more flum 30 per 
cent of North American executive 
jobs have been eliminated an d the 
marketing strategy has been more 
finely tuned. This year Mr Cadbury 
e x pects a marked improvement in 
tee business's fina n ci al health. 

But it is the US soft drinks mar- 
ket, worth in excess of S25.5bn a 
year, that is gripping the attention 
of Mr Cadbury, whose group has 
sold off UK businesses, such as the 
food and beverages division, in or- 
der to concentrate on its main- 
stream activities. 

The opportunity to buy in the US 
has come in the wake of anti-trust 
objections by ttae US Federal Trade 
Commission (FTC) to the proposed 
purchase of Dr Pepper by Coca-Cola 


and of Seven-Up by Pepsico. 

The proposed transactions, in a 
market where one key to success is 
grabbing limited space on super- 
market shelves, would have given 
Coca-Cola, the world's largest soft 
drinks company, and its arch-rival 
Pepsioo some 80 per cent of the US 
soft drinks market 

Dr Pepper, based in Dallas, was 
acquired more than two years ago 
in a leveraged buy-out led by 
Forstmann Little, tee Wall Street 
investment firm. 

After Coca-Cola’s S470m bid was 
given the thumbs-down by the FTC, 
it was not clear who might step into 
the breach, Several North Ameri- 
can candidates were rumoured, in- 
cluding Anheuser Busch, the big- 
gest US brewer, while Cadbury 
Schweppes was mentioned as a pos- 
sible overseas contender. 

Mr Cadbury describes his group's 
30 per cent equity stake in the latest 
leveraged buy-out as a “strategic in- 
vestment" in a business that has 
been resilient to competitors' new 
products launched in the same seg- 
ment of the market 

He said: "We have the largest in- 
dividual share in Dr Pepper, so 
clearly whatever happens in the fu- 
ture we will have a major say in de- 
riding the outcome." He refined to 
be drawn on whether Cadbury 


Schweppes had an ultimate inten- 
tion of acquiring the whole busi- 
ness. 

"Our interests are tong term" 
said Mr Cadbury. “We have no 
plans and there are no agreements 
to increase our shareholding at this 
time, rt is clearly probable in the fu- 
ture that this could come up and we 
may be interested." 

It is a much more distant rela- 
tionship than with Canada Dry. 
Cadbury Schweppes will play no 
role in day-to-day management of 
Dr Pepper although it will have two 
members of the new board. While 
the Canada Dry acquisition brought 
Cadbury Schweppes a business 
with on international flavour. Dr 
Pepper's product to date has not 
found the same overseas consumer 
acceptance. 

Cadbury Schweppes emphasises 
the potential still to be found in the 
US. "Dr Pepper,” said Mr Cadbury, 
“has a 5 to 7 per cent share of the 
US market It has a good growth re- 
cord in fast food outlets, tee quick- 
est growing channel of distribution 
in the US." 

Shareholders in the UK will have 
to wait at least a couple of years to 
appreciate this because of the debt 
incurred by the buy-out of a busi- 
ness which made net profits of 

$60m last year. 


Greece removes ban 
on Scotch whisky 
import applications 


FINANCIAL TIMES REPORTER 

GREECE has lifted its ban on appli- 
cations for imports of Scotch whis- 
ky after protests by the Britbdi Gov- 
ernment, European MPs and the 
European Commission, the Scotch 
Whisky Association said yesterday. 

The association said importers 
had been told they may resume ap- 
plications for import licences 
through commercial banks and that 
these were now being granted. 

On July 21 the Greek Govern- 
ment announced that importers of a 
range of products including all alco- 
holic beverages would have to ob- 
tain approval from a committee of 
the Bank of Greece before import li- 
cences would be issued. 

Four days later Scotch whisky 
importers were told that applica- 
tions for alcoholic beverages would 
not be considered for at least a 
month. 

The association alerted the Trade 
and Industry Department and the 
European Commission to what it 
claimed was a contravention of the 
European Community treaty. It al- 
so complained to the Greek Govern- 
ment 

In a telex yesterday to the Euro- 


pean Commission, the association 
welcomed the reopening of tee 
Greek market but it called on the 
commission to monitor the situa- 
tion closely to prevent any subse- 
quent unilateral action by the 
Greek authorities to impede im- 
ports. 

The association said action was 
still needed to end other restric- 
tions and "blatant discrimination" 
by Greece, including an import de- 
posit of 80 per cent of Scotch whis- 
ky’s value, held for six months with- 
out interest by the Bank of Greece. 
Importers have had to pay this 
since October 1985. 

Accusations that the Greeks have 
engaged in other unfair trading 
practices will be made by the Con- 
federation of British Industry (CBI) 
to Mr Paul Channon, Trade and In- 
dustry Secretary, when he speaks 
at the CBI on September 2. 

Mr Channon, who will be discuss- 
ing Britain's presidency of the Eu- 
ropean Community, will be told 
about the worries of cement manu- 
facturers who claim that Greek ce- 
ment is arriving in Britain at subsi- 
dised prices. 


administration, mark eting seO- 
Cumbria, was SS^W^byBoot^ 


suspicions that its products might 
be associated with sal mo n el la poi- 
soning iz> infants. The plant is. ex- 
pected to be back ottstream in Oc- 
tober or November. 

Reopened by Boots in April the 
factory was dosed a week later af- 
ter the discovery of salmonella bac- 
teria around milk drying plant 
Boots said -at the time that it would 
not start working again tor about 
six months. 

It was still bring stripped down, 
cleaned and fitted with new pro- 
cessing plant, the company said 


Boots has been extending its in- 
terests in Farley and has paid about 
C5m for the brand marketing rights 
in the Far East and Australas ia . 

Its next task is to rebuild confi- 
dence in tee Farley brand and win 
bade its previous 24 per cent share 
of the milk substitutes mar ket. 

Complan, an adult food supple- 
ment, will be heavily promoted and 
Boots plans a campaign to market 
the baby food range to health care 
professionals. Consumer advertis- 
ing of these products is strictly con- 
strained by an official code of prac- 
tice. 


Magazine 
for black 
businesses 

By Chartea Batchelor 

A MAGAZINE claimed by its back- 
ers to be the first to cater specifical- 
ly tor the UK hlnrlr b usiness com- 
munity has been launched. The 
magazine, entitled Wealth, will be 
distributed free - and has started 
with an initial print run of 20,000 
copies. 

The aim of the venture is to help 
existing black businesses and en- 
courage black would-be business 
people, according!© Mr Bunny Bar- 
nett, the editor and head of the Paul 
Bogle Foundation, which advises 
and trains potential business people 
from tee AfroCaribbean communi- 
ty- 

Wealth seeks to ease the problem 
facing many black businessmen 
that they are perceived as being 
less successful at business than, for 
example, Asians or the white ma- 
jority. This resulted partly from a 
lack of a track record and a lack of 
business support systems such as 
an Afro-Caribbean bank. Mr Bar- 
nett said. 

Wealth is aiming for a circulation 
of 160,000 over the next two years 
but hopes to break even on its ad- 
vertising revenues by tee third or 
fourth of its bi-monthly 

The magazine has the fi nan cial 


backing of a number of c ommer cial 
compan i es. Mr Barnett said he 
hoped that the Lon do n council of 
Camden would decide to support a 
request for help in taking on more 
permanent 


Airline finance systems ‘unlikely 
to cope with forecast demand 9 


BY LYHTON McLAM 

TRADITIONAL FINANCING sys- 
tems will be inadequate to cope 
with a huge forecast increase in de- 
mand for civil airliners to the end of 
tee century, Mr Jean Pierson, presi- 
dent and chief executive officer of 
Airbus Industry, kaid yesterday. 

The number of airline passengers 
would have increased threefold by 
tee year 2905 and the wpiU airtine 
fleet was expected to be itt times 
larger than today, he said. 

The forecast suggested the nse of 

8,951 new and used aircraft and 
S415bn worth of business for manu- 
facturersr he told the Financial 
Times Conference in London on 
World Aerospace to the end of the 
Century. His forecast Covered air- 
craft with more than 100 seats and 
represented the needs of the 204 
mast important airlines. 

The manufacturer,- having al- 
ready horde the risks and costs as- 
sociated with research, develop- 
ment and production, would tike to 
be involved as little as possible in fi- 
nancing,” Mr Pierson aid. 

“Investors would tike to obtain as 
much security as possible and with 
new aircraft, will request a 
guarantee from tee m a nuf acturer 
to minimise the risk.” 

It was possible that with a return 
to pr ofitabili ty of the. airlines, the 
pressure on aircraft manufacturers 
from financiers would decrease, he 
said. This possibility was enhanced 
by the growth of asset-based financ- 
ing. This would shift the risks and 
benefits of ownership from the air- 
line. which would operate but not 
own foe 'aircraft. 

Privatisation, kn - regulation, 
new technology and the. debt prob- 
lems of the developing world are 

some of the reasons why airlines 
are having and will continue to 
have recourse to this type of fi- 
nance," Mr Pierson said. 

Airbus Industrie was mon itoring 
Japan's entry Into the civil aircraft 
industry, "Japan ha* the necessary 
finanrUt fa rhnnlng ical and engi- 
neering resources to embark on the 
development of major aircraft pro- 
grammes.. Japan will have an air- 
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craft wiawirfoptiiring industry; the 
question is when?" be said. Mean- 
while, Airbus Industrie was ai min g 
to win 30 per cent of the market tor 
airliners to the end of the century. 

More than 1.100 of the forecast 
market tor airliners was already on 
order. This left a total potential 
market in the coming 20 years of 
more than 7,800 new airliners. In 
tiie short to medium range wide- 
body twin category, 3,120 aircraft 
worth some S220bn at 1986 prices 
were expected to be -delivered over 
the period, be said. More than half 
of this market was in the US, with 
18 per cent in the Asia-Pacific re- 
gion, 17 per cent in Europe and the 
rest in Latin America, Africa and 
tee Middle East 

Mr Jim Worsham, president of 
Douglas Aircraft, part of McDonnell 
Douglas, said about half the new 
equipment about 3,100 aircraft 
would be short-range aircraft with 
between 100 and 150 seats. “The de- 
mand for this size aircraft contin- 
ues to remain high, yet the category 
represents only about one quarter 
of the total money invested,” be 
said. 

Only about 750 very large aircraft 

with 400 or more seats were likely 
to be ordered between 1988 and the 
end of the century, representing 
less tha« 15 per cent of tee total 
number of aircraft but 30 per cent 
of the investment 

“The larger aircraft generate the 
necessary revenues for adequate 
stockholder return, and the capital 
for development of the next genera- 


tion of aircraft The small, high-vol- 
ume aircraft generate the neces- 
sary manufacturing base,” he said. 

Mr Brian Rovre, senior vice-presi- 
dent and group executive of the US 
General Electric aircraft engine 
business group, said manu- 

facturers were not getting “reason- 
able reborns from the initial sale of 
an engine." The sale of spare parts 
- “our second source of income” - 
was also down. 

The only source of continued in- 
vestment necessary for the design 
improvements on future engines 
was "more realistic up-front engine 
prices," he said. 

He expected the new GE unduct- 
ed fan engine on aircraft would re- 
duce fuel consumption by at least 
30 per cent and so make possible a 
new generation of aircraft, “which 
will justify a price that provides a 
basis for manufacturers like GE to 
make the initial up-front invest- 
ment" 

“We are entering an era in which 
we will be able to toed flight data 
from all airlines into a master com- 
puter, monitor engine health and. if 
needed, suggest corrective action," 
Mr Rowe said. 

General Electric recently started 
preparatory work in this area by es- 
tablishing a data link between Luft- 
hansa’s engine condition monitor- 
ing computer in Frankfurt and its 
facility at Evendale, Ohio. This is 
the first link of its kind between an 
operator and an engine maker," Mr 
Rowe said. 

Mr Alec Sanson, corporate mar- 
keting director of British Aero- 
space, said that while airline pas- 
senger traffic for all airlines in the 
International Civil Aviation Organi- 
sation had increased- with an aver- 
age growth rate of 13.5 per cent a 
year in total traffic over 14 years 
from 1970 - a fall in yield had un- 
dermined the growth in revenue 
since 1980. 

British Aerospace expected the 
price of oil to stabilise at between 
510 and S15 a barrel for some time 
and possibly for the remainder of 
this decade. 


Petrol prices set to 
rise by further 5p 


BY MAX WILKINSON, RESOURCES EDITOR 


THE PRICE of petrol is to rise by a 
further 5p a gallon to nearly 170p, 
two of the UK's leading oil compa- 
nies said yesterday. Others are ex- 
pected to follow suit 

Esso and British Petroleum made 
their announce ments only two 
weeks after the last price increase 
of 7p per gallon. Their prices go up 
from this morning 

The oil companies have been anx- 
ious to improve their margins on 
UK petrol sales for some time. They 
have decided to take advantage of 
the firmer market resulting from 
increased demand from motorists 
during the holiday season and a 
sharp Increase in the price of spot 
cargoes of petrol on the Rotterdam 
market 

Petrol sales in August have been 
about 5-8 per cent higher than a 
year ago. Partly as a result refiners 
have been able to keep their plant 
operating more fully. UK refinery 
output in the three months to May 
was running at about 84 per cent of 
capacity. 

BP said yesterday that the latest 
price rise was made necessary by 
tee increase in crude oil prices 
since the Organisation of Petro- 
leum Exporting Countries (Opec) 
agreed earlier this month that they 
would cut back production in Sep- 
tember and October. 

The spot price for Brent crude 
has risen from its lowest point of 
5880 at the end of last month. A 
spokesman for BP Oil said yester- 
day that the majority of its crude oil 
was bought at “spot-related prices". 
He said it took three weeks for 
crude oil prices to be reflected in 
the cost of petroL 

Other oil companies, however, 
put more emphasis on the need to 
make an adequate return on capi- 
tal One oil company spokesman 
who did not wish to be named said: 


Petrol Prices 



New Royer car fails to generate 
immediate group sales recovery 


“We should not be afraid of saying 
that we want to make a profit" 

One company said it needed a 
price of about 175p at the pump to 
make a return of 12 per cent at 
.present crude, prices.and exchange^ 
rates. It is likely, therefore, that the 
companies will soon be seeking a 
further increase in prices if they 
can hold the price at 170p for a few 
weeks against competition from 
smaller competitors and cheap pet- 
rol sold at hypermarkets. 

The latest increase will take the 
average price of a gallon of petrol to 
7 per cent above its lowest level this 
year, reached in May. However, 
prices are still 10 per cent below 
their level at the beginning of the 
year, when the price of crude was 
much higher. 

In the UK, petrol duty and VAT 
account for 113p out of the new 
pump price of 169.6p, leaving the oil 
companies and their distributors 
with 56.6p for the purchase of 
crude, refining marketing and dis- 
tribution. Last week the spot price 
of premium gasoline on the Rotter- 
dam market was tee equivalent of 
42p per gallon. 


BY JOHN GRIFFITHS 

AUSTIN ROVER, the state-owned 
vehicles group, last night put a 
brave face on the fact that its mar- 
ket share is still languishing at 
around 14 per cent, more than 2K 
per cent down on last year. This 
disappointing picture for the group 
emerges in its sales performance 
for the first 20 days of August 

It shows that a recovery generat- 
ed by the group's much-publicised 
new Rover 800 car has so far failed 
to materialise. 

A good sales performance in Au- 
gust is more important than any 
other month, because of the huge 
sales peak associated with the an- 
nual change of the vehicle registra- 
tion prefix. 

Although August's sales current- 
ly are trailing slightly behind the 
record month of 1983, tire Society of 
Motor Manufacturers and Traders 


registrations meant that the record 
could yet be beaten. 

After 20 days, registrations had 
reached 302£28, up 5-53 per cent on 
tee 287,043 of the year-ago period, 
but marginally down on the 303,943 
seen in 1983. 

Austin Rover pointed out that its 
14.13 per cent share for the 20 days 
overall disguised an improvement 
in the second 10-day period, during 
which its share rose to 15.31 per 
cent from 13.82 in the opening 10- 
day period. 

A spokesman said tee improving 
trend should continue and that "we 
should have a much better figure by 
the end of the month." 

Austin Rover still nurses hopes of 
beating VauxhallVOpel into second 
place to 


or the month overall At the 
20-day mark the General Motors’ 
subsidiary was also disappointed 
-(SMMT) said the present flow of" ■wWHts-perfw inance, being barely 


ahead of Austin Rover with a share 
of 14.44 per cent 

Austin Rover's concern about its 
performance is heightened by the 
seeming failure of its latest model 
the Rover 800, to have acted as the 
hoped-for catalyst to boost sales of 
other models. In addition, the com- 
pany’s early notification of a price 
rise on August 18 has failed to 
create a rush of customers seeking 
to beat the deadline. 

Ford, which also gave early warn- 
ing of an increase, remained the 
dear market leader, with a share of 
27.96 per cent - a slight increase on 
the same period of last year. 

Imports accounted for 80.41 per 
cent of the 20-day sales, up from 
5984. Feugeot/Talbot saw a signifi- 
cant improvement in its perfor- 
mance, with a share of 4iJ8 per 
cent, up from 3.8 per cent 


US warned to avoid 
budget ‘tinkering’ 


BY GEORGE GRAHAM 

THE US and West Germany will on- 
ly be tinkering at the edges of the 
problem of their external imbal- 
ances if they cut interest rates by 
half a percentage point without tak- 
ing action on other parts of their 
economies, according to Goldman 
Sachs, the US investment house. 

"Unless either the 'excess' sav- 
ings and dedi n ing budget deficits 
in Japan and West Germany are re- 
versed or the trend of deficient sav- 
ings »nd rising budget deficits in 
tee US changes, then the American 
trade deficit and European and Jap- 
anese surpluses will persist,” Mr 
David Morrison and Mr Gavyn Dav- 
ies, Goldman's London economists, 
write in their latest bulletin. 

The problem of the US current 
account deficit cannot be viewed in 
isolation, they point wit, since this 
deficit is itself a function of the sur- 
plus of private savings over domes- 
tic investment, less the Govern- 
ment's budget deficit 

A rise in the US federal budget 


deficit, Mr Morrison and Mr Davies 
argue, ought to result in higher real 
interest rates, a rise in the US dol- 
lar, an Increase in the balance of 
savings over investment and, even- 
tually, a deterioration in net ex- 
ports. 

All of these symptoms were expe- 
rienced between 1980 and IMS, 
with tee balance of savings over in- 
vestment bearing the initial brunt 
and latterly the current account 
taking the strain. If the target is 
now the US current account deficit 
then this cannot be reduced, they 
say, without affecting a combina- 
tion of the budget deficit and the 
savings minus investment balance. 

Putting pressure on West Ger- 
many to cut interest rates appears 
likely to achieve little, since a mere 
10 per cent of German exports go to 
the US and the German share of US 
exports is only 5 per cent Only if 
the entire European Community 
were to expand would US export 
markets rise significantly. 


French plant considered 


BY DAVID THOMAS 

PLESSEY, the UK electronics 
group, is considering opening its 
first manufacturing facility in 
France. 

Plessey's decision will turn on 
whether it wins an order for radar 
absorbers - components in military 
radars - from the French Defence 
Ministry, whose decision is expect- 
ed soon- 

fa 1984. Plessey's microwave divi- 
sion established a marketing joint 
venture with SNFE, the French na- 
tionalised armaments chemi- 
calsgroup. 


Mr Rex Lowin, Plessey micro- 
wave managing director, said yes- 
terday that, if Plessey won the or- 
der for radar absorbers, it would 
probably be of the size and stability 
to justify setting up a manufactur- 
ing arm in France in the next year 
to 18 months. 

At first, the French manufactur- 
ing arm would probably be small, 
accounting for about £Im of the 
£3m total annual sales in France 
which Plessey’s microwave division 
would expect if it wins the radar ab- 
sorber order. 
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Time Japan 


was generous 


JAPAN may he the world's 
second economic superpower but 
it has yet to shoulder the wider 

responsibilities of this elevated 

position. It has not yet, for 
example, established a convinc- 
ing track record as a generous 
donor to poor Third World 
countries: as a percentage of 
GDP its overseas development 
assistance Is frankly miserly 
compared with that of most 
European countries. Nor has 
Japan demonstrated its capacity 
to exercise leadership in inter- 
national economic diplomacy: 
its voting power and clout with- 
in organisations such as the 
IMF and the World Bank still 
fail miserably to reflect the size 
and strength of its economy. 

The Japanese now have a 
chance to make progress on 
both fronts. In less than a 
month officials will attempt to 
conclude the negotiations for 
the eighth replenishment of 
funds for the International 
Development Association, the 
arm of the hank which provides 
very soft loans to the world's 
poorest countries. The negotia- 
tions have been progressing 
well all year but officials fear 
a deadlock at the September 
meeting. There are two reasons 
for this: Japan seems unwiUing 
to make an adequate contribu- 
tion and several countries, 
including the US, are threaten- 
ing to turn IDA into a political 
football by linking the discus- 
sions to other sensitive negotia- 
tions, for example those on 
trade barriers. 


Small adjustment 


Tight fisted 

IDA deputies — the represen- 
tatives from the sponsoring 
countries — have committed 
themselves in principle to rais- 
ing at least $12bn for the eighth 
replenishment, which covers the 
three-year period starting next 
summer. This is not generous. 
At the beginning of this round 
of negotiations, the World Bank 
said it needed at least 9I5bn in 
view of the scale of poverty in 
developing countries. The com- 
mitment to $12bn looks accept- 
able only in relation to the pre- 
vious replenishment, IDA-7, 
which was a meagre $9bn on ac- 
count of the Reagan Adminis- 
tration’s ideological opposition 
to aid of any sort. IDA-8 repre- 
sents a considerable shrinkage 
of support in real terms com- 
pared, for example, with the 
sixth replenishment which also 
raised S12bn, at a time when the 
Third World was in much better 
shape. 

Although committed to an 
IDA-8 of at least $12bn. the 
deputies have not agreed a way 


Japan is the obvious source 
of extra money: its overall aid 
commitments are low yet it is 
expected to run a current 
account surplus this year of 
about $80bn. Moreover, the 
sharp appreciation of the yen 
has made Japan much 
wealthier relative to other 
countries. But Japan has been 
saying that unless other coun- 
tries agree to an increase in 
its shareholding and voting 
power in the World Bank pro- 
per (an important status signal 
for Mr Nakasone) they will con- 
tribute less, not more. However, 
Japan's shareholding cannot be 
raised unless some other coun- 
try, in practice the US, is pre- 
pared to give up shares (coun- 
tries have pre-emptive rights 
and so can prevent dilution 
through a new share issue). The 
danger is that the US will 
refuse to let Japan’s share- 
holding rise unless it makes 
concessions in other spheres, 
for example on trade or the 
liberalisation of its capital 
market 


The way out of this mess is 
for Japan to recognise that it 
can well afford to pay over the 
odd3 for more status and a big- 
ger say in the running of 'he 
World Bank. The appreciation 
of the yen means that if Japan’s 
share of IDA-8 were the same 
as its share of the much smaller 
IDA-7 it would still save the 
yen equivalent of 9350m. It 
therefore ought to offer to put 
nr an extra, say. 9750m which 
would take IDA-8 well over the 
$12bn mark. Other countries 
might then stump up a bit more 
cash in return for some small 
adjustment of their sharehold- 
ings in the World Bank. At 
the same time, any attempt to 
link IDA with trade or other 
negotiations ought to be 
dropped, as a recognition of 
Japan’s generosity. This is 
Japan’s chance to show its 
capacity for leadership and its 
commitment to Third World de- 
velopment. 


Aftermath of 


the Tripoli raid 


THERE WAS never any likeli- 
hood that last April's bombing 
of Libya by US aircraft would 
have any significant long-term 
effect on the levels of Middle 
East sponsored terrorism. The 
sources of politically-inspired 
violence are too widespread 
and individual hatreds too 
deep-seated for superpower in- 
tervention of this typo to create 
more than a tactical reassess- 
ment by the principal 
practitioners. 

This week’s warning by US 
officials that Col Gadaffi is 
planning further attacks on 
American citizens in Europe 
demonstrates how relatively 
little the Administration itself 
accepts that it has deterred 
Libya. Col Gadaffi was un- 
doubtedly surprised by the US 
attack, but there has been no 
evidence to suggest that the 
destruction of a few buildings 
and the death of about 30 
people has caused him to aban- 
don causes which he has 
espoused for so long. 

Gadaffi may well have been 
disappointed by the lack of sup- 
port forthcoming for him from 
the rest of the Arab world, but 
then his revolutionary appeal 
has always been to the peoples 
of the region rather than to 
their governments. what 
matters most to him is that 
Western-oriented Arab govern- 
ments should be made to feel 
Increasingly embarrassed by the 
closeness of their relations with 
Washington. 


The lesson to be drawn from 
that near-disaster is that a well- 
trained security guard, aided by 
inter-government intelligence 
co-operation, is far more effec- 
tive in combating terrorism 
than F-lll bombers dropping 
their loads on a Middle Eastern 
capital. 

Libya’s capacity to use diplo- 
matic privilege as a cover for 
other activities has been re- 
duced by the expulsion of mem- 
bers of the so-called peoples 
bureaux from several European 
capitals. If the US has dear 
evidence that Col Gadaffi is 
again planning terrorist actions 
there must be a strong case 
for EEC members refusing any 
Libyan diplomatic presence, 
and for making the sort of poli- 
tical gestures being urged 
against the South African gov- 
ernment by cutting more 
deeply into remaining econo- 
mic links. 


Swift response 


Positive outcome 


For the US Administration, 
and perhaps for the British 
Government, it may have been 
tempting to draw up a short- 
term profit and loss account 
dating from the Tripoli raid. 
Two British hostages held in 
Lebanon were murdered, but 
since April there nas not been 
a large-scale terrorist atrocity 
of the type perpetrated at Rome 
and Vienna airports or at the 
West Berlin discotheque. There 
have, however, been several 
failed attempts, *he most fright- 
ening of which was the attempt 
to smuggle a bomb on board an 
Israeli aircraft at Heathrow air- 
port. Had the bomb exploded 
when the aircraft was in flight 
causing heavy loss of life the 
political consequences for the 
Middle East would have been 
dramatic. 


Mrs Thatcher may remain 
adamant that economic sanc- 
tions do not work, hut if part 
of their purpose is to demon- 
strate the depth of Western 
opposition to Col Gadaffi then 
they could serve to stimulate 
the domestic opposition to the 
Libyan regime which already 
exists. The collapse in the price 
of oil has had far more impact 
on the stability of the Gadaffi 
regime than American bombs. 
A further tightening of econo- 
mic pressures coupled with a 
greater degree of international 
political isolation could inten- 
sify the tensions already within 
Libya. 

The naval and air manoeuvres 
taking place this week in the 
area are not. according to US 
officials, aimed at intimidating 
Libya. However they brought a 
swift response from President 
Hafez al-Assad of Syria, the 
Soviet Union’s most important 
Arab ally, who visited Tripoli 
at the weekend and, in con- 
junction with Moscow, warned 
against further US action. 

The risk of superpower con- 
frontation is still high in the 
Middle East. The US and the 
Soviet Union have far meatier 
issues to contend with than the 
provocations of Col Gadaffi. The 
response to such a maverick 
should be carefully tailored to 
avoid exaggerating his marginal 
political importance. 
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of raising more than S11.5bn. 
This is mainly because the US, 
in spite of the rhetoric of the 
Baker plan, is still extremely 
tight fisted. Its share in IDA 
has steadily fallen and at 25 
per cent is now far below the 
share suggested by the size of 
its economy. Moreover it is 
refusing to pay more than 25 
per cent of 911.5bn: the other 
deputies, if they want an IDA-8 
of $12bn or more, will have 
to make up the difference. But 
how? 


JAPAN’S EUROPEAN PRESENCE 


Part of the scenery 


JAPANESE 
MANUFAj 
COMPANIES 
M EUROPE 


but not yet 


part of the culture 


By Nick Garnett and Ian Rodger 


1AST from Dusseldprf 
through the smog hang- 


ing over the cities and 
tiny dairy farms of North Rhine 
Westphalia, the main road winds 
through the small town of Mett- 
mann. Neat to the point of ob- 
session, even its DIY stores 
decorated with flower boxes, 
Mettmann is a testament to the 
wealth pouring from the in- 
digenous West German manu- 
facturing companies to the north 
and west. 

But it is in Mettmann and in 
scores of oher towns and cities 
in Western Europe that one 
comes face to face with the 
power of another and mightier 
industrial giant 

From a long two-storey 
factory on the edge of Mett- 
mans, NTN, Japan’s largest 
ball-bearing company has been 
churning out millions of metal 
spheroids since It built the 
plant 14 years ago. In the field 
alongside, a larger factory will 
be built by NTN next year as 
it continues to consolidate its 
position as the world's third 
biggest producer. 

Running this model of grind- 
ing efficiency, organisational 
orderliness and careful engin- 
eering, Mr Yasunobu Suzuki, 
the 49-year-old white-overalled 
managing director has left his 
wife and children in Japan, a 
sacrifice on the altar of the 
country’s industrial ethic. 

NTN is one of more than 200 
Japanese wholly-owned or joint 
venture enterprises now assemb- 
ling or manufacturing in 
Europe. Half this number is 
divided almost equally between 
West Germany, the UK and 
France. But the Japanese are 
making an ever-broadening 
range of products in at least 
13 other European countries 
from Greece and Portugal to 
Norway and Finland. 

Manufacturing everything 
from videos and TV sets to zip 
fasteners, lenses, batteries cars, 
construction equipment and 
pens, processing aluminium and 
making steel, the Japanese 
presence has grown steadily, if 
quietly and without fanfare. 

An increasing number of 
licencing agreements have also 
been concluded'-- whereby 
Japanese companies can dip 
their toes into an alien environ- 
ment without committing much 
cash. 

Although the Japanese net has 
been further spread recently as 
companies absorb some of their 
vast cash mountains by buying 
into or extending their influence 
in transport and hotels, pro- 
perty development and financial 
services the Japanese presence 
is most visible in manufactur- 
ing 

Japan’s manufacturing inva- 
sion of Europe is an emotive 
issue. The Japanese are seen 
by some as clever engineers 
and manufacturers to be wel- 
comed into the European club 
—stable employers with operat- 
ing practices that could be 


models for many European pro- 
ducers. To others they are 
cynical circumventors of quotas 
and dumping duties, keen to 
protect component plants at 
home by avoiding genuine pro- 
duction in Europe. Conspiracy 
theorists would have it that, 
not content with Che damage 
inflicted by an insatiable 
export drive, they are deter- 
mined to act as the enemy from 
within. 

Whatever their misgivings, 
Europeans will have to come 
to terms with Japanese com- 
petition on their doorstep. 
Although Japan’s manufactur- 
ing companies now produce 
only 2 per cent of their vast 
output overseas, a recent report 
by the Japanese Ministr y o f 
Trade and Industry (MTH) 
forecast that the trend to move 
offshore would grow: within 10 
years, a fifth of the country’s 
manufacturers would be produc- 
ing 20 per cent of their output 
offshore. 

The rise in the value of the 
yen is pushing the Japanese 
firmly in this direction. Two 
electronic consumer product 
makers, Sony and Aiwa, say 
they are being forced to double 
overseas production capacity 
because of it; complaints from 
Japanese manufacturers about 
the impact on the profitability 
of their domestic plants are 
frequent After some dismal 
profit figures Matsushita Elec- 
tric announced earlier this 
month that it will build an 
electronic typewriter and 
printer plant in south Wales, 
its first office equipment factory 
outside Japan. 

Despite the seemingly 
inexorable advance of Japanese 
manufacturers Into the Euro- 
pean market the actual level 
of Japanese investment in pro- 
duction facilities ia relatively 
small. More than a third of 
the operations involve capital 
outlays of between $lm and 
95m, according to a survey by 
the Japan External Trade 
Organisation (Jetro). 

About a third of the 120 
Japanese manufacturing com- 
panies taking part in the 
survey were notching up yearly 
sales of less than 95m (only 
a sixth of the companies were 
in the 920m to 9100m sales 
league). Half of all operations 
in Europe in which the 
Japanese have at least 5 per 
cent stake employ only 50 to 
300 people and the majority of 
the rest can also be classified 
as small or medium-sized. 

Some strong geographical 
patterns have also been emerg- 
ing in tiie distribution of 
Japanese investment West Ger- 
many has marginally the largest 
slice In terms of the magnitude 
of investment although the 
number of Japanese owned 
businesses is the same in Ger- 
many and the UK with France 
not far behind. Only Spain in 
southern Europe with 22 com- 


panies features near the top of 
tiie league table. 

The highest ratios of fully 
owned subsidiaries are in the 
UK, West Germany and the 
Netherlands. In the Irish Re- 
public, France and especially in 
Spain, the Japanese have 
favoured or have been required 
to accept more joint ventures. 

A quarter of all Japanese 
business ventures are in elec- 
tronics, and the UK has the 
lion's share — partly because 
the British Government has 
posivitely encouraged them. 

Like tiie Americans in the 
1950s and 1960s, Japanese firms 
have tended to set up on green- 
field sites. Companies like 
Brother in typewriters, T ofcai 
for disposable lighters, YKK 
the world’s biggest zip fastener 
maker, Komatsu for earth mov- 
ing equipment, and machine 
tool builder Yamazaki, are 
among the many that have 
followed this route. 

While more expensive than 
setting up a joint venture, this 
allows the Japanese parent to 
impose its own rules and 
methods and to ensure low-cost 
production advantages over in- 
digenous competitors. This has 
been a source of friction par- 
ticularly when the host 
government provides cash 
assistance. 

By contrast, there have been 
only a bandful of large outright 
acquisitions — like Asahi Glass’s 
purchase of Glaverbei in Bel- 
gium and Sumitomo Rubber's 
purchase of Dunlop France in 
1984. 

The Japanese have had mixed 
results with Joint ventures. Two 
of the most notorious were in 
the UK electronics Industry. 
Those between Toshiba and 
Rank and between Hitachi and 
GEC faced serious conflicts over 
culture, production and market- 
ing; after racking up substantial 
losses, the Japanese companies 
bought out tbeir UK partner’s 
share in both cases. 

Nissan is a good example of 
both a greenfield and a joint 
venture operation. It has just 
begun assembling passenger 
cars at a new plant in the 
north-east of England where it 
has had- complete control of 
equipment layout, training and 
the labour relations structure. 
Providing it produces the cars 
people want to buy — and that 
might be a large assumption — 
Nissan has established a site 
with what may prove to be un- 
beatable low production costs. 

In numerous other examples, 
the Japanese — with their pat- 
ience, engineering skill and 
willingness to search for con- 
sensus— have proved fruitful 
manufacturing partners. 

Toyoda, the machine tool 
building subsidiary of Toyota, 
is one such car. When Ernault 
Sonina, the French machine tool 
builder whicb had a long-stand- 
ing relationship with Toyoda, 



went bust in 1983, Toyoda 
agreed to help it by setting up 
a joint venture. Although the 
move was blocked by the French 
Government while It tried to 
devise its own rescue plan for 
the machine tool industry, 
Toyoda waited patiently. A 
partnership was finally signed 
18 months ago. 

Honda’s joint technical and 
manufacturing arrangements 
with Austin Rover have given 
the UK vehicle maker access to 
new models and badly needed 
extra sales volume as well as 
providing lessons in Unking 
design with manufacture by 
engineering cars that are cost 
effective to make. It Is too early 
to tell, though, how these two 
collaborative deals with the 
Japanese will eventually work. 

It is the Issue of local con- 
tent, however, which is the 
most constant source of tension 
with Japan's European competi- 
tors. Time and again the 
Japanese are accused of intro- 
ducing a screwdriver culture, 
interpreting local content agree- 
ments as liberally as possible 
while confining their purchases 
in Europe to low value-added 
components, which does nothing 
to help the technological pro- 
gress of indiginous suppliers. 

This, the argument goes, 
strikes right at the heart of why 
many though not all Japanese 
companies set up in Europe. 
Nissan initially decided to 
assemble cars in the UK to 
bypass voluntary car quotas. 
Komatsu says it had been con- 
templating a European site for 
some time but it was only after 
the imposition of EEC dumping 
duties on excavators last year 
that it announced the purchase 
of a factory vacated by its arch 
rival. Caterpillar of the US, only 
a few miles from the Nissan 
site. 

Matsushita deny it but 
observers believe its recent 
announcement of tiie south 


Wales plant has not a little to 
do with the imposition of EEC 
import duties of 21 to 35 per 
cent last year on Japanese 
ele ctron ic typewriters. 

YKK is one of the classic 
examples of the Japanese “ inte- 
grated " company structure 
where the parent supplies not 
only many of the raw materials 
for its world-wide production 
satellites hut also tiie 
machinery on whic h th e end 
product is made. YKK Is fre- 
quently accused of — but denies 
— deliberately and regularly 
shifting specifications so that 
potential European suppliers 
cannot get a look in. 

Certainly many of . the 
licensing agreements fail to 
deliver to the European com- 
panies involved tiie technical 
transfer that ia often promised 
with them. 

At some point though this be- 
haviour which ', so many of 
Japan's competitors refer to as 
M deviousness " or " sneakiness” 
does reflect genuine simply 
problems, at least for ' some 
companies. The European elec- 
tronics industry, already bat- 
tered by tbeir imports no 
longer makes some of the com- 
ponents in the configuration 
the Japanese need. The Jap- 
anese are very quality conscious 
and there is little doubt that 
the dismay . they sometimes 
show about component quality 
in Europe is frequently 
genuine. 

There is also the issue of 
price. Komatsu has been tell- 
ing suppliers of forged metal 
tor its new UK production site 
that it is looking to pay $740 
a tonne whereas the “going 
price ” is more like *1,800. 
“What about your shipping 
costs 7" one company asked 
Komatsu. “No problem, we’ve 
got our own shipping fleet," 
was the answer. 

The rise of the yen could 
obviously help European sup- 
pliers — and its production 


equipment makers. ; NTN. torr 
example, which . -requires its -. 
man age rs in Europe to purchase •; 
NTN-made machinery. >as tokL- 
them they can purchase Eurq^ 
pean manufacturing equipment 
if they can -buy it cheaper.' . L 

Thd Japanese have brought 
with them many of their 
indigenous production practices 
but also show a willingness to 
fit in with local operating- 
cultures. They tend to keep, a 
firm grip on engineering-— posts 
for engineering and quality 
managers tafe usually reserved 
tor the Japanese, unlike person- 
nel, accountancy and even senior 
positions./' ' "* 

Many Japanese managers, 
most of whom serve three to 
five year postings before mov- 
ing on to .some other part of . 
the globe, have fitted in well 
with their’ European surround- 
ings. Company magazines are 
full of photos of beaming man- 
agers with their European col- 
leagues on the golf course. But 
in many - ways they remain 
apart 

-Yoshiald Kurokawa, the 43- 
year-old, pipe-smoking domes- 
tic tales general manager for 
Tokai Seikf in Monchenglad- 
bach pays tribute to his vyest 
German wdskforce^ Like many 
Japanese managers he detests 
the length of holidays, cursing 
the fact that the plant cannot 
run 385 days a year. 

“We follow the German way, 
of course, because we are in 
Germany, not in Japan. The 
Japanese . work like hell hut 
perhaps uqw-I think that this is 
not so good," be says. 

Yet it is Kurokawa and tbe 
other Japanese managers at 
Tokai who alone - work In the 
evenings after the German 
workforce .has left tor home, 
and who come in to the other- 
wise deserted factory on Satur- 
day mornings to keep the com- 
pany machine well oiled for the 
European battle. ' 
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All over an 


overcoat 


Early next month the cream of 
the City is to be invited to a 
fashion show in the Fanmakers 
Hall put on by Crombie. one of 
the best-known names in the 
British clothing world, whose 
cloth is synonymous with the 
Crombie topcoat 

The intention of the show is 
not to turn pinstriped brokers, 
bankers and analysts into fash- 
ion buyers but to show them 
where Crombie, Aberdeen-based 
jewel in the Illingworth Morris 
group, is going. 

At the same time, Crombie 
will be showing off its new 
chief executive, Hary Lack, who, 
the previous day. will Lave 
joined the company from 

another illustrious name. 
Jaeger. 

“Crombie is a very exciting 
company.” claims Lack, now 46, 
who was head-hunted following 
tbe acquisition of Coats Patons, 
which owned Jaeger, by Van- 
tona Viyella earlier this year. 
“It is almost a generic name for 
men’s coats, not just in Britain 
but around the world.” 

Lack is an unusual man to 
find among the display racks of 
sweaters and suits. He began 
working life as a petroleum 
technologist with Shell and can 
to riiLg day show a diploma in 
the subject to prove his qualifi- 
cations. 

Then at Cambridge he quali- 
fied as an engineer with 
degree in mechanical sciences 
before moving into textiles 
with tbe carpet firm Stoddart 
in Paisley. 

How be got north of the 
border he refuses to say beyond 
muttering “cherchez la femme.” 

For 15 years he was with 
Kurt Salmon Associates, part 
of the time in the US, which 
should help him in his attempt 
tot sell to fashion-conscious 
Americans. Then he spent five 
years with Jaeger, where his 
particular interest was women’s 
wear. 


Chinese puzzle 


Until he was arrested by the 
Singapore authorities in con- 
nection with the Pan-Electric 
crisis which forced a three-day 


Men and Matters 


closure of the Singapore and 
Malaysian stock markets last 
December, Tan Koon Swan was 
tbe epitome of tbe rags-to-ricbes 
Chinese in south-east Asia. 

But unlike the overseas 
Chinese of ancient times, who 
through sheer hard work and 
thrift built up fortunes as 
traders, tin miners, rubber 
planters and contractors. Tan 
was a corporate man. 

Even today the story of how 
he took over an exhausted 
British tin mining company 
and converted it into a financial, 
property and plantation group, 
called Supreme Corporation, is 
still regarded as a work of a 
corporate master by many 
Malaysian businessmen. 

Tan 45 started humbly 
enough. His father was a 
waiter at the Selangor dub, the 
watering hole of many genera- 
tions of British expatriates. Tan 
discovered high finance when 
working as a tax assessor with 



the Inland Revenue department. 

At 36 he was general mana- 
ger of Genting. the highly 
successful casino company, and 
from there he planned the take- 
over of Golden Hope planta- 
tions. Although the plan was 
thwarted by Harrisons & 
Crisfields which merged Golden 
Hope into Harrisons Malaysian 
plantations, Genting reaped a 

hefty profit by unloading its 
stake. 


From Genting, he moved on 
to Multi Purpose Holdings, the 
investment arm of the Malay- 
sian Chinese Association, the 
largest Chinese political party. 
He combined his corporate flair 
with the party's extensive grass- 
root contacts to tap the savings 
of Chinese farmers and. petty 
traders to build MPH from a 
shell into a conglomerate. MPH 
however has fallen into bad 
times with loss of US$73m last 
year. 

From MPH, the next step was 
the presidency of the MCA it- 
self, which he won last Novem- 
ber, after an 18-month long, 
bitter power struggle. It was a 
pyrrhic victory for within a 
week, the Pan-Electric crisis was 
upon him. 

The two year jail sentence 
now puts his political future, 
and his still substantial business 
empire in grave jeopardy. 


-Strange decisions, the Vene- 
tians think. But Satvadori, an 
ambitious Christian Democrat, 
says it is sacrilege for Venice 
gondoliers to sing a Neopotitan 
song. And he thinks tbe pros- 
pect of them punting up and 
down the canals in full voice 
is too noisy. So are the young 
tourists in sleeping bags. 

But Venice is up in arms. 
Arrigo Cipriani, boss of Harry's 
Bar says: “The world is laugh- 
ing at Venice. We are becoming 
a provincial town with too many 
complexes.” And the gondoliers, 
who have entertained tourists 
for so many years, are furious. 

Salvador! says his bans will 
create “order and hygiene.” On 
top of that be revels in media 
attention. “All of America saw 
me on television,” be says. 
“I got three minutes, do you 
understand, three full min utes 
of air time, all for me.” 


Meanwhile, the gondoliers, in 
a Venetian form of civil dis- 
obedience, are Still singing O 
Sole Hio. 


Exterminate 


Venice unserved 


“Perhaps we should just bid 
for the 1992 Olympic . swim- 
ming and watersportB.’’ 


Venetians don’t know what to 
make of Au gusto Salvador). The 
49-year-old city councillor in 
charge of local tourism has be- 
come an object of derision and 
anger, but he insists he is doing 
the right thing. 

He has banned tbe singing 
of O Sole Mio by gondoliers 
and ordered the police to turn 
water cannons on young 
tourists who clutter the city 
with sleeping bags. 


The first reported suicide by an 
industrial robot has occurred in 
North Baltimore. Ohio. 

The machine was well-loved 
and known to her human col- 
leagues as Josephine. One day 
she was laying down a long and 
complex bead of adhesive and 
working, says the firm, Budd 
and Co, “with precision and a 
neatness that only robots can 
achieve.” 


Then Josephine suddenly 
ignored the glue, picked up a 
fistful of highly active solvent, 
and shot herself In her elec- 
tronics-packed chest 
Budd mourns Josephine's 
memory and has replaced her 
by another robot called Ruth. 


Well reviewed 


A slick salesman is advertising 
in the Lambeth Star: “Eleven 
famous hardback books by 
unknown authors.” 
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REGULATING UK ACCOUNTANTS 

Age of the all-purpose salesman 

By Lionel Barber 


AS MANY senior accountants 
return . from the summer holi- 
day, it is a fair guess that one 
item will be waiting for 
on their desks. The document 
is 77 pages long' and contains 
proposals which, if imple- 
mented, spell the biggest 
upheaval the UK accountancy 
profession has seen for 40 years. 

The government's recently 
published consultative paper on 
the regulation of auditors has 
already been greeted with 
squeals of protest. Radical, dan- 
gerous and misguided are among 
the more sober adjectives used 
by top practising accountants. 
The profession, unused to the 
regulatory spotlight, wants this 
document quietly shelved. 

There are signs that the Gov- 
ernment has other thoughts. 
Department of trade civil ser- 
vants who drafted the proposals 
— the most controversial of 
which include the regular' rota- 
tion of audits and the segrega- 
tion of auditing from manage- 
ment consultancy — are posi- 
tively chirpy it ffle': thought of 
sparking a public debate. Their 
minister, Ur Michael Howard, is 
similarly minded. 

The consultative paper is the 
official UK response to Ta new 
European Community' company 
law directive which requires 
legislation in the UK by Janu- 
ary 1990. By far the most 
important requirement is that 
audits are carried out “with 
professional integrity” and that 
there are "appropriate safe- 
guards ih law" to protect audi- 
tors' independence. 

The open-ended nature of this 
requirement has allowed the 
government to slip in its own 
proposals on rotation and segre- 
gation of audit work which are 
now at the centre of the debate. 
Some leading professional 
figures such as Mr Brandon 
Gough, senior UK partner of 
Coopers and Ly brand, believe 
they go beyond what is required 
by EEC law. , ' 

But this appears -to miss the 
point of the argument, which 
partly turns on . the fact that 
the last time accountants came 
under the • regulatory micro- 
scope was in the 1947 Com- 
panies Act. More seriously, 
some commentators view with 
unease the rapid, expansion of 
accounting films into a wide 
range of financial services' such 
as *»*, insolvency, management 
consultancy and corporate 
finance in addition to bread- 
and-butter audit work. 

Is there not scope for con- 
flicts of Interest which could 
prejudice the essential audit 



The profession's business is boo mtog but there is plenty of scope for 

conflicts of interest 


function which is to ensure that 
companies give a fair and 
accurate reflection of their 
financial performance in the 
accounts? More broadly, is the 
profession's self-regulatory 
framework adequate to cope 
with these conflicts? 

The questions are more press- 
ing »ftan n ynal in the light Of 

the dramatic change in the 
public perception of the audi- 
tor's role in the past five years, 
mainly due to one financial 
phenomenon: fraud. 

Auditors have traditionally 
confined their role to act as 
back-stops against management 
fiddles. Now they are going to 
be required by the Government 
to breach client confidentiality 
in certain circumstances and 
report suspected fraud to the 
regulatory authorities. 

Accountants, therefore, find 
themselves assailed on several 
fronts. And this at a time when, 
to quote a senior partner of one 
of the Big Eight accountancy 
firms, " business is booming, 
recruitment is going great guns, 
and competition between us all 
has never been stiffen.” 

In 1995, most of the Big 


Eight firms, which indude Peat 
Marwick, Coopers & Ly brand, 
and Price Waterhouse, reported 
fee income up by at least 20 per 
cent. In the UK last year one 
in every 10 graduates leaving 
university or polytechnics and 
entering first-time employment, 
joined a firm of chartered 
accountants to gain the neces- 
sary qualifications- 

Accountancy is clearly a 
thriving and popular profession 
and most practitioners would 
agree with Mr Bryan Blackborn, 
national audit partner of 
Deloltte Haskins & Sells, when 
he says that the expansion of 
financial services merely reflects 
client demand. “Our clients 
have the right to receive a 
round package of services. It 
is to their benefit and to the 
benefit of the investing public." 

Wider professional services 
have, nevertheless, followed 
competitive pressures in audit 
work. Accountants have been 
forced to seek new growth 
areas, the most lucrative of 
which is probably management 
consultancy. Finns such as 
Price Waterhouse report a 
steady annual growth of 


between 15 and 20 per cent in 
management consultancy work 

There is no doubt that 
accounting firms have used the 
audit base as a springboard for 
the new professional services. 
It is after all the natural furrow 
to plough since the firm, 
through its auditing team, is 
already tn situ. The potential 
problem lies in the dual role 
of the firm if it lands a consult- 
ancy contract: on the one hand 
management consultants by 
their very name are tools of 
management; on the other the 
auditor is supposedly acting as 
a check on management on 
behalf of the company's share- 
holders. 

“ This is a purely theoretical 
problem,” says Mr Harold 
Cottara, UK managing partner 
of Ernst and Whinney, “where 
is the evidence?" he says. 

According to the Institute of 
Chartered Accountants, the 
largest professional representa- 
tive body, only one case of 
serious malpractice in this area 
has come to the attention of its 
joint disciplinary committee in 
the past six years. 

Further down the ranks 


among practitioners in the 
accountancy firms, the picture 
is a little more blurred. One 
management consultant at one 
of the Big Eight firms reckons 
that audit fees are being slashed 
by up to 50 per cent, merely so 
the firm can keep its foot in the 
door to capture the more profit- 
able consultancy work. 

One result of hiving off man , 
agement consultancy work from 
audit 'work would be to restore 
.mareins in auditing. The 
difficulty is the wholesale 
upheaval It would cause for 
accountancy practices and the 
possible damage it would wreak 
on recruitment. 

So far, so bad. What about 
the government’s proposals for 
rotating audits every five 
years? Mr Don Hanson, senior 
partner of Arthur Andersen's 
UK operations, describes it as 
an H interesting idea." 

But Mr Hanson’s rivals point 
out that Arthur Andersen, with 
a far larger management con- 
sultancy caseload than audit 
work, could only benefit from 
rotation. Indeed, there is some 
evidence to suggest that, in the 
UK at least, competitive ten- 
dering would serve the in- 
terests only of the big firms. 

More power to the Big Eight 
will mean more expansion into 
diversified financial services. 
Self-regulation becomes a little 
more suspect when one is con- 
fronted with the new breed of 
all-singing, ail dancing account- 
ants who 

Some firms wonder about the 
effectiveness of the self-regula- 
tory bodies such as the English 
Institute which still watches 
over the individual rather than 
the collective firm. The Insti- 
tute wants to extend its powers 
to cover firms, but some of the 
Big Eight have their doubts. 

The government has floated 
the idea of a new body, along 
the lines of the General Medical 
Council, to oversee the account- 
ancy profession. Whatever the 
outcome, the impeding changes 
in the law governing the regu- 
lation of auditors will mean 
more state interference, even if 
the new powers to be assumed 
by the Secretary of State for 
Trade will probably be delega- 
ted to the supervisory authority. 

Mr Cottam is not the only ac- 
countant to spot the paradox. 
“At the very time when the 
government is deregulating the 
financial markets, it wants to 
introduce more state regulation 
in the accountancy profession. 
One is tempted to say * Give us 
a break!'” 


Regional Development Agencies 

England should avoid 
importing an illusion 

By Chris Moore and Simon Booth 


THE NEXT ELECTION will be 
won or lost on the basis of 
three key Issues: unemployment, 
public services and urban 
decay. 

Pundits are now seeking new 
models to combat these complex 
problems to ensure the survival 
of the Tory Government Leon 
Brlttan recently proposed set- 
ting up development agencies 
for the English regions on the 
basis of the experience of tbe 
Scottish Development Agency 
which be felt bad transformed 
Scotland into one of the more 
prosperous parts of the UK. 

Michael Heseltine also argues 
for a new partnership between 
central and local government 
and the private sector, and an 
integrated approach within the 
public sector: “To provide the 
single mindedness that is 
required, a new National Urban 
Renewal Agency should put 
England on a par with the 
Scottish and Welsh Development 
Authorities.” 

What is it that has made the 
agency so fashionable across the 
political spectrum? 

The appeal of the SDA pro- 
vides a superficial rationale for 
the English to establish similar 
agencies. The SDA brings 
together a wide range of essen- 
tial powers tor local economic 
regeneration which in England 
are split between several 
bodies. It is thus able to offer 
businesses an integrated pack- 
age of aid including finance, 
premises, advice and promo- 
tional powers. 

It is a fundamental mistake, 
however, to believe that the 
Scottish Development Agency is 
a model to save the economies 
of England's derelict regions. 
But it is a mistake which could 
well be made if the current 
political bandwagon for regional 
development agencies is success- 
ful 

The United Kingdom is not a 
uniform political system. Scot- 
land is different There is no 
English equivalent of the Scot- 
tish Office which can bring to- 
gether a whole range of govern- 
mental responsibilities under 
one minister. The SDA Is thus 
responsible to one political 
master. In England who would 
regional development agencies 
answer to? The Department of 
the Environment, the Depart- 
ment of Trade and Industry or 
the Treasury? 


It is erroneous to believe that 
successful public intervention 
in the market economy is simply 
dependent upon having ade- 
quate powers and resources. It 
is critically about being able to 
generate a consensus amongst 
different economic interests. 

Three factors have been of 
critical importance in the crea- 
tion of a Scottish consensus. 
First, the cultural catalyst. 
Despite class differences Scot- 
land sees itself as a nation. This 
has manifested itself most re- 
cently in the overwhelming 
consensus to save Ravenscraig. 
Second, tbe elite networks. A 
community of interest exists in 
the Edinburgh-Glasgow corridor 
between the industrial, commer- 
cial, financial and political 
elites. This enables intimate re- 
lationships to develop between 
individuals based on mutual 
trust, quite unlike the more 
functional and distant relation- 
ships south of the border. Third, 
instrumental institutions. The 
unique matrix of Scottish poli- 
tical and financial institutions 
underpins and reinforces the 
sense of community and ensures 
the operational capacity to act 
in an integrated fashion. 

English regions lack both the 
necessary institutional infra- 
structure and sense of identity 
which provides such a unique 
environment tor the SDA. 

But supposing these factors 
were not major obstacles to the 
Creation of English agencies. 
whaT would be their likely im- 
pact on the regional econo- 
mies? Again English politi- 
cians appear confused about the 
precise purpose of tbe SDA. 

Tbe SDA was not created to 
rescue the old conurbations, but 
ts act as a stimulus for the 
development of the regional 
economy. It has become identi- 
fied -with urban renewal because 
of its co-ordinating role in one 
of the most significant urban 
projects in the West of 
Europe — the Glasgow Eastern 
Area Renewal Project But the 
agency did not seek this 
involvement 

The English may want short- 
term solutions to urban disinte- 
gration, bat the SDA does not 
offer instant remedies. It has 
taken five years to change per- 
ceptions of GEAR bat prob- 
lems of unemployment remain 
irate. 

le SDA seeks to build on 


success. It has a high, profile 
in attracting new inward invest- 
ment from American and 
Japanese electronic firms to 
“Silicon Glen.” It has encour- 
aged the emergence of indi- 
genous Scottish enterprise. But 
it has shown a marked reluct- 
ance to encourage alternative 
forms of enterprise like com- 
munity businesses and co-opera- 
tives which could specifically 
target on the needs of the long 
term unemployed. 

What of the future? Is the 
agency a real option for 
England? Are there alterna- 
tives? The English enterprise 
boards which continue in the 
wake of the abolition of their 
metropolitan county sponsors 
are one option. But for White- 
hall they are ideologically sus- 
pect, displace market forces 
and represent a loss of control 
by the centre. The Government 
would prefer to see the further 
growth of private sector enter- 
prise trusts. But after some five 
years their impact has been un- 
even and they are under pres- 
sure to become more commer- 
cial. 

The Glasgow experience has 
shown that the problems of the 
inner city cannot be isolated 
from the wider conurbation. 
This points not to inner city 
development corporations or 
enterprise trusts but to regional 
agencies able to take a wider 
view. Here the experience of the 
SDA is relevant. But, if similarly 
powerful agencies were to be 
set up in England, this would 
need a revolution in the struc- 
ture of government at the 
regional level. 

Regional development agen- 
cies cannot simply be treated as 
an institutional issue. They raise 
major political problems about 
the relationship between cen- 
tral and local government and 
an appropriate system of rais- 
ing local revenue. And even 
with strong regional agencies, 
what political ideology will 
guide their role? If they are to 
follow the SDA and base their 
intervention on the market then 
how far will the problems of 
inner city decay be resolved? 

To avoid a fundamental illu- 
sion these issues need to be 
part of tbe current debate. 

Chris Moor* is i Heseercb Fellow 
and Simon Booth is a lecturer in the 
Department ot Administration. Strath- 
Clyde Business School. 
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The tide of 
imports 


From the Economic Develop- 
ment Officer. Humberside 
County Council 

Sir,— The present speculation 
about the future of freeports in 
the UK is sad, but hardly sur- 
prising. Although the existing 
promoters are struggling against 
an unwilling Customs and Ex- 
cise, the more fundamental 
problem which most of them 
Ace is simply that the freeports 
are in the wrong place. 

When Sir Geoffrey Howe as 
Chancellor first put. forward 
the possibility that freeports 
might be declared, some criteria 
were set out which would have 
to be satisfied in order to 
qualify. Foremost amongst 
these was tbe requirement that 
freeports should be located in 
places which could demonstrate 
existing commercial success. 
Freeports, it was said, were not 
to be an instrument to prop up 
faltering economies, bat would 
build upon success. 

In Humberside, private sec- 
tor consortia put forward four 
bids. Since seaborne traffic 
through the Humber estuary had 
grown by 12 per cent in the 
preceding four years and con- 
tinues to grow despite the re- 
cession tar world trade, we felt 
that we had the Ideal location 
for a UK freeport . 

In tbe event, the chosen sites 
were by and large located in 
areas with declining trade. The 
cynics amongst us suggested 
that this was a deliberate ploy 
by the Customs and Excise to 
ensure that the experiment 
should fail. ■ Then, with free- 
ports discredited, -the whole 
thing could be conveniently for- 
gotten. 

It would be a bold move at 
present to allow areas such as 
Humberside to prove that free- 
ports can succeed in the UK, 
but this is a -challenge to which 
the Treasury should now 
respond,- Despite the faltering 
start of the experiment, it is not 
too late to. reconsider the Hum- 
berside bids and to allow a 
freeport seed to fall upon fer- 
tile ground. 

John Sl ddaQ. 

Cowoto Halt 


North Humbcrtide 

VAT cut to ease 
recession 

From Vy W, Grey 
Sir, — If you were right, in 
your leader - {“Economies that 
need a nudge " August 23), that 
“the safe coarse (to avert the 
threat of a world mini- 
recession! . would seem to be 
modest action which could be 
discontinued as soon, as growth 
picks up, "'a possible instrument 
tor such action, to be employed 
by countries (not the UK) with 
a healthy current account sur- 
plus, would be a cut in VAT 
(or the like) which from the 


Letters to the Editor 


outset was declared to be of 
temporary duration. 

This would, tor the time 
being, act as the pro-spending/ 
anti-saving incentive which, as 
you pointed out, the underlying 
situation in those countries 
calls for. 

Incidentally, the temporary 
tax revenue loss would pro- 
bably, before long, be offset by 
the tax revenue gain induced 
by the consequent stimulus to 
employment and to business 
activity generally. 

W. Grey. 

22, Arden Hd, 

Finchley, N3. 

Penal levels of 
interest rates 

From Mrs Rowena Mills 

Sjr, — In your excellent 
leader “ Problems of an offshore 
island” (August 21), you 
state: “ The Government can do 
little to offset these depressing 
influences. ...” 

However, there is one most 
important single step which 
would go an enormous way to- 
wards resolving the many prob- 
lems. That is, to reduce interest 
rates from their penal level of 
7.8 per cent in real terms. 

Interest rates are kept high 
in order to constrain the level 
of inflation. Thus, by maintain- 
ing tbe high level of sterling, 
thft cost of imports of both raw 
materials and finished goods 
are kept low. So, of course, we 
will end up with an adverse 
balance of payments! 

Much worse, however, the 
huge inflow of competitively 
priced goods combined with the 
difficulty of exporting at a 11 
uncompetitive price c ann ot but 
have a direct effect upon the 
level of manufacturing produc- 
tion in the UK and hence upon 
employment. Certainly this is 
totally true of the industry with 
which we, as a company, are 
heavily involved — the package 
manufacturing industry. 

Not only does the finished 
packaging come in at a highly 
competitive price, but increas- 
ingly supplies of (packaged) 
food and drink are being 
sourced by the multiples from 
abroad. 

To compete with that im- 
ported packaging we need in-, 
vestment in the latest techno- 
logy. But how can this be eco- 
nomic at such prohibitive lend- 
ing rates? 

If only the Chancellor would 
look back to the first hike in 
interest rates — to November 
1979 to a level of 17 per cent— 
and trace tbe depth of our 
recession and subsequent manu- 
facturing performance (we are 
still operating at 4 per cent to 


5 per cent below 1979 peaks) 
and compare this with that of 
our EEC competitors, and their 
history of real interest rates I 

Rowena Mills. 

Chief Executive, 

Rowena Mills Associates. 

PO Box 594, 

London W8. 

A Big Bang 
for lawyers 

From the chairman of the 
Northern Society of 
Conservative Lawyers. 

Sir,— Hazel DufFy (August 7) 
pointed to the perplexing pro- 
blems facing the legal profes- 
sion. Given that lawyers have 
no option other than to 
revolutionise their practices, 
will the professional bodies face 
up to the need tor our Big 
Bang? 

Their response, so far, has 
been disappointing, not least 
in the campaign conducted by 
elements of the Law Society 
against the Bar. Perhaps, 
having woken us up, the Govern- 
ment should initiate a realistic 
examination of the profession’s 
future. 

We might start by tearing up 
the rule book, and starting 
again; anathema, perhaps, to 
common lawyers, but desirable 
when we are so manifestly a 
long way down the wrong road. 
J. G. Hardman. 

Brazemose House, 

Brazenose Street, 

Manchester M2. 

The lesson 


of Chernobyl 


From Mrs Arm Barrett 

Sir, — In your Leader, “The 
Lesson of Chernobyl 1 ’ (August 
22) you dispute the idea that 
“nuclear power can never be 
made adequately safe ” and 
compare its operation to that 
of an aircraft. Perhaps it may 
be possible, one day, to entire 
tha t nuclear power stations 
operate without the risk of 
accidents like Chernobyl, but 
how can their routine dis- 
charges of radioactive gas or 
water ewer be made safe? 

Intelligent people know that 
radiation does not just "go 
away." Once it is in the sea 
and the atmosphere it is there 
for thousands of years and it 
is accumulating all the time. 

The recent news that the 
whole of Scandinavian Lapp- 
land is contaminated by fall-out 
from Chernobyl and now un- 
able to support human life — 
tbe previously self-sufficient 
Lapps can no longer eat the 
reindeer meat, fish or berries 


that were their staple diet— fills 
me with apprehension tor the 
future of our children. 

The Government and the 
CEGB argue that we must have 
nuclear power to maintain our 
“high standard of living," bnt 
I would rather go back to using 
candles and see my children 
healthy than see them sitting in 
front of their videos and dying 
of leukaemia and so, I am sure, 
would any mother. 

Ann Barrett- 
59 Hinton Aoeuae, 

Cambridge. 

Industry’s views 
on research 

From Mr Mortyn Famish. 

Sir, — I read Mr Street's res- 
ponse to your “Alvey at the 
crossroads ” article (August 15) 
with not a little alarm. Cer- 
tainly I hope that these atti- 
tudes towards academics and 
fundamental research do not 
represent general views from 
British industry. 

Recent industrial history has 
demonstrated that both govern- 
ment and private sector com- 
panies, if left to their own 
technological planning, are 
unable to see much beyond 
four or five years. Alvey repre- 
sents a significant change in 
that thinking. 

Far from being some kind 
of plaything for academic s, it 
involves government, industry 
and the industrial professions. 

As for the phrase “ artificial 
intelligence " leading us to 
“ Blubberland,” is it any harder 
to define than “a rtificial grass?” 
Any word or phrase is open 
to debate (and frequently 
worthwhile debate) by linguists 
and philosophers. Accountants, 
engineers and economists are 
all quite used to employing 
models which may defy precise 
definition, but which are seen 
to be useful in arriving at 
valuable solutions. As an 
expression “ artificial intelli- 
gence” is just such a model. 

I would readily accept that 
the computer cannot reason, but 
it can be made to appear to 
reason (which in passing, seems 
a good definition of artificial 
intelligence). A great benefit 
of massive numerical power is 
the ability to arrive -at answers 
from something which is not 
well-defined. Truisms about 
computers doing only as they 
are told only serve to mislead 
to this regard. 

A question and answer expert 
systems database could easily 
be kept in dozens of heavy 
paper-full volumes. The point 
of computer-based expert 
systems Is to use large volume 
of data and experience to reason 
artificially and so offer solu- 
tions. To dismiss computer- 
based expert systems as not 
viable beyond question and 
answer, tree-and-branch net- 
works is to misunderstand the 
whole of the driving force 
behind that part of the project 
Martyn Furnish, 

87, Sutherland Wag, 

Stamford, Lines. 
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MANUFACTURERS ‘SCEPTICAL’ AS EXPORT DROP THREATENS PROFIT RECOVERY 


W. German steel orders slide 


BY PETER BRUCE IN BONN 


THE strong recovery in profits over 
the past two years in West Ger- 
many's steel industry - the biggest 
in Europe - is being threatened by a 
dramatic fall in exports and the fail- 
ure of two European Community 
steel price increases earlier this 
year to take effect 

Growth in the steel market in 
West Germany, where the Bonn 
Government claims a substantial 
economic recovery is under way, 
has apparently not been strong 
enough to compensate for die dam- 
age. 

The West German steel industry 
association expects total raw steel 
production in the Federal Republic 
to foil 6 per cent this year, to about 
38m tonnes. Officials say manufac- 
turers have become "sceptical" 
about prospects in the medium 
term. 

In the first six months of this 
year, total orders in the steel indus- 
try fell 9 per cent compared with 
the same period last year. Exports 
to third countries - those outside 
the EEC - plunged 30 per cent and 
orders at home fell 2 per cent West 
Germany's trade surplus in steel 
will be around 2.5m tonnes this 
year - half 1965*5 level. 


The German steel industry made 
a remarkable, largely export-led, re- 
covery in 1984 and 1985. Thyssen 
Stahl turned a net loss of DM 416m 
(5203m) in 1983 into a DM 176m 
profit in 1984. Krupp Stahl lost DM 
287m in 19B3, made a profit of DM 
21m in 1984 and doubled that last 
year. Hoesch improved net profits 
from DM 26m in 1984 to DM 282m 
last year and even Klockner- 
Werke's steel division, which has 
suffered chronic losses for most of 
the 1980s, was believed to be operat- 
ing at a profit earlier this year. 

Producers and the industry body 
blame the weakness of the dollar 
against the D-Mark, and measures 
by Washington to protect US steel- 
makers against imports, for much 
of the current uncertainly. 

Financing problems in oil produc- 
ing countries, as well as an unex- 
pected hesitancy in the Soviet 
Union to buy steel are also cited as 
reasons for today's difficulties. It 
seems dear that the buoyant West 
German motor industry is, to a 
large extent carrying the steelmak- 
ers on the home market 

Krupp Stahl, confirming a trend 
observed by others, says that the 
worst foils in demand were for so- 


called long products - rods, bars, 
constructional profiles - in both 
normal qualify steel and in Krupp's 
specialist product stainless steeL 
The company said the market was 
fragmented at the moment While 
the motor industry was providing 
good orders for quality fiat steels, 
exports were “very difficult" The 
stainless steel sections market was 
“hesitant" but demand for flat 
stainless product was satisfactory. 

Thyssen Stahl said that while a 
general downturn in orders was no- 
ticeable. the market for heavy plate 
was particularly bad and the group, 
the country's biggest steelmaker, 
was on short time working in its 
main heavy plate mills. 

The market for heavy plate is de- 
pendent on offshore structures for 
the oil and gas industry, which has 
cut back fiercely on investment 
Thyssen also said that orders for 
the plate from the nuclear power in- 
dustry, which uses it for contain- 
ment had fallen sharply- A grave 
crisis in the West German shipping 
industry has also hurt steelmakers 
across a wide range of products. 

Thyssen said the present weak- 
nesses in the company’s general 


steel markets could deteriorate 
next year. 

German producers had hoped 
that two European Co mm unify 
price increases, each worth around 
DM 30 per tonne, would enable the 
industry to continue its recovery 
uninterrupted this year. But it is 
now clear, say producers, that the 
first price increases in January only 
proved sustainable at between DM 
10 and DM 15 and that a second, 
similar rise in April did little better. 
On most products, and almost all 
long products, said one major pro- 
ducer, “price rises have been unra- 
velling since May." 

What the German producers most 
fear now are signs that the Euro- 
pean Commission in Brussels will 
attempt to further liberalise the 
EEC steel market, which has for 
years been subjected to price and 
production regimes. Output quotas 
have already been lifted on some 
products and Commission officials 
are believed to want to lift more. 

The Germans argue that while 
state-owned industries are still be- 
ing subsidised, the removal of pro- 
duction rules would be reckless. 
Much to their relief, Bonn has be- 
gun to side with them. 


Abbey 

National 

launches 

£500m 

Eurobond 


By Alexander Nicoll in London 

ABBEY NATIONAL Building Soci- 
ety, the UK mortgage lender, yes- 
terday launched the largest-ever 
sterling Eurobond, a £5Q0m (S749m) 
issue which met a cautious wel- 
come in the market 

The move underlined the growing 
reliance of Britain's b uilding socie- 
ties on wholesale funding as de- 
mand for home loans has grown 
while inflows from investors have 
been sluggish. 

Mr Clive James, Abbey's treasur- 
er, said: "We have a full mortgage 
lending commitment and the whole- 
sale market gives us the opportuni- 
ty to fund this in a cost-effective 
manner." 

Abbey's funding is now 8 per cent 
from wholesale sources, compared 
with a 20 per cent government-im- 
posed limit for the industry and 
rates above 10 per cent at some oth- 
er building societies. 

Because of the five-year issue's 
large size, it was expected to take 
some time for the market to digest 
This was particularly so since its 
terms were not seen as generous to 
investors, with the interest rate set 
0.08 percentage points above the 
London interbank rate for three- 
month deposits. The price was just 
above par value at 100.05. 

Samuel Montagu, the merchant 
bank which lead-managed the is- 
sue, said the bond was deliberately 
assigned tight terms in order to set 
a benchmark against which to com- 
pare other issues in the sector. The 
large size, it argued, would help the 
bonds to trade well in the secon- 
dary market. 

Abbey's issue is the second in 
what is expected to be a flurry of is- 
sues by British building societies in 
the next few weeks. Britannia 
Building Society made a E150m is- 
sue on Friday, and other borrowers 
earlier in the summer included the 
Halifax. Nationwide, Abbey itself, 
and Alliance and Leicester which 
until yesterday held the record for 
the largest Euros ter ling issue at 
£300m. 

Their borrowing has helped the 
sterling sector of the Eurobond 
market to develop significantly in a 
year which has seen strong new is- 
sue volume in every major currency 
due to declining interest rates. 

From next year, building socie- 
ties will be able to borrow in curren- 
cies other than sterling. 

International capital markets, 
Page 13 


American Brands sheds jobs in 
US and UK, writes off $100m 


BY ANATOLE KALETSKY IN NEW YORK 


AMERICAN BRANDS, the third 
largest US tobacco company, which 
also owns Gallaher in the UK, yes- 
terday announced a rationalisation 
of its worldwide manufacturing op- 
erations, involving a $I00m write- 
off and job losses in Belfast, Nor- 
thern Ireland and North Caro lina. 


The company also announced its 
second dividend increase this year, 
although the writeoff will leave 
third quarter and full year net in- ' 
come below the year-earlier levels. 
In 1985, American Brands made net 
profits of 5421m and operating in- 
come of 5898m on sales of S7-3bn. 


The higher dividend, which Is ac- 
companied by a two-for-one stock 
split, will raise the annual payout 
by 2.7 per cent, to 54.16 on an un- 
split basis. American Brands' share 
price rose 5% to S83K on Wall Street 
shortly after the announcement 


The stock split takes effect on Sep- 
tember 10. 

Mr Edward Whittemore, chair- 
man, explained the writeoffs and 
dividend increase as part of "our 
strategy of streamlining operations 
to enhance long-term profitability 
as well as our tradition of sharing 
PHmingK growth with OUT 
stockholders” Although the write- 
offs would reduce net income, they 
would have no effect on operating 
profits and sales growth, which 
were likely to remain strong, Mr 
Whittemore said. 

The main rationalisations an- 
nounced yesterday indude the do- 
sure of the company's 100-year-old 
cigarette plant in Durham, North 
Carolina, and of the Gallaher tobac- 
co factory at Henry Street in Bel- 
fast Many of the 1,000 employees 
from Durham will be transferred to 
the company’s modern plant at 


Riedsville, North Carolina. In Nor- 
thern Ireland, about 450 of the 1,150 
jobs will be restored at other Galia- 
her plants. 

American Brands has been under 
increasing pressure to improve its 
performance recently after losing 
market share to Philip Morris and 
RJR Nabisco, the two leading US 
tobacco companies. 

The wave of takeover bids in the 
US consumer products industry 
pushed American Brands shares up 
by nearly 60 per cent during the 
first half of this year, on the 
strength of speculation that the 
company might be a likely bid vic- 
tim. But after peaking in early July 
at 5105, a price which valued the 
company at more than S6bn. the 
shares have drifted as a bidder has 
failed to materialise. 


UK job cot details. Page 7 


Investors to back Guinness 


BY LIONEL BARBER IN LONDON 


MAJOR institutional shareholders 
in Guinness, the UK drinks and lei- 
sure group, intend to vote for the 
proposed controversial board 
changes at next month's extraordi- 
nary general meeting, despite 
strong reservations about the way 
Guinness management has handled 
the affair. 

The groundswell of support for 
Guinness and its chief executive, 
Mr Ernest Saunders, emerged yes- 
terday during a straw poll of nine 
senior fund managers who control 
substantial blocks of Guinness 
shares. 

The fund managers interviewed 
are employed by some of the UK’s 
leading insurance companies and 
pension funds. They agreed to offer 
their views on condition that they 
were not indentified. 


The majority of institutions ap- 
pear to believe that the controversy 
over the board changes has died 
down following the intervention of 
the UK regulatory authorities led 
by the Stock Exchange and the 
Bank of England. 

Last week, in response to the 
pressure, Guinness published a cir- 
cular explaining why it scrapped a 
group board to be chaired by Sir 
Thomas Risk, Governor of the 
Bank of Scotland, following the suc- 
cesEul £25ba (SS.Tbn) takeover o£ 
Distillers, the international drinks 
business. It also set out a new non- 
executive committee of directors 
with the power to hire and fire the 
chairman - in this case Mr Saun- 
ders, who intends to combine the 
role of chairman and chief execu- 
tive. 


One senior fund manager said: "It 
looks a reasonable compromise. We 
don’t want to lose Mr Saunders and 
so we are going to vote for him.” 

Another fund manager said: “We 
don't really have a choice. Mr Saun- 
ders and his team have a major 
management job on their hands to 
turn around Distillers. But Mr 
Saunders is very much on trial He 
can't afford another mistake like 
this again." 

• Guinness repeated yesterday 
that it intended to broaden its equi- 
ty base by securing a listing on a 
number of overseas stock ex- 
changes including New York and 
Tokyo. The New York listing is un- 
likely until next year and it may 
take until 1988 for the Japanese 
regulatoiy procedure to be complet- 
ed. 


Banking curbs 
hit Pretoria 


Continued from Page 1 

management and inadequate bank- 
ing supervision by the monetary au- 
thorities must take much of the 
blame. This is a deficiency which is 
being remedied," he said. 

He also rejected the concept of a 
“siege economy” which might con- 
fer benefits on some domestic in- 
dustries by reducing foreign compe- 
tition but would, at best, be limited 
and short-lived. 

“A siege economy would inevi- 
tably tend to become a tightly regi- 
mented one, subject to a maze of 
bureaucratic controls. 


Two-year sentence for Tan 


Continued from Page 1 

Association (MCA) Mr Tan is also 
an MP and former Cabinet mem- 
ber. 

Although the Malaysian constitu- 
tion provides for disqualification 
only if an offence is committed 
within Malaysia, a two-year jail 
term would almost certainly make 
it impossible for him to retain the 
leadership of the MCA and his seat 
in parliament. 

His business empire, which is 
stUl substantial will also be affect- 
ed. Mr Tan and his family are be- 
lieved to control about 40 per cent 
of Grand United Holdings, which in 
turn controls Supreme Corporation 


and Everpeace. 

The three companies were sus- 
pended last December. At their last 
traded price, GUH had a market 
capitalisation of 5104m, and Su- 
preme one of 5130m. Their current 
values are considerably less. Sever- 
al attempts by Mr Tan to sell his 
stake in GUH and Supreme during 
the past year have failed. 

Mr Tan's parly has recently 
emerged from a protracted and bit- 
ter internal power struggle and was 
humiliated at the recent Malaysian 
general election. Its continued sup- 
port for Mr Tan as leader must now 
come into serious question. 
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Prime cut lifts Wall St 


Continued from Page 1 
erably faster than its target range 
of to to 5.5 per cent a year. 

Counter-arguments in favour of 
lower interest rates have, however, 
been reinforced by the appreciation 
of the D-Mark against the dollar, 
which affects West German export- 
ers, and against other currencies in 
the European Monetary System. 

The West German currency shed 
fc pfg against the dollar yesterday 
to close at DM 24)495, while remain- 
ing unchanged against sterling at 
DM3.04. 

It continued to move above Its 
central rate within the EMS against 
the French franc, strengthening 
slightly yesterday to close in Lon- 
don at FFr 3.2764. Against the 
weakest currency in the exchange 
rate mechanism, the Danish krone. 


the D-Mark moved dose to its high- 
est permissible limit of DKr 3.7876 
and dosed at DKr 3.7626. 

Analysts remained uncertain yes- 
terday whether the Bundesbank 
would cut its rates as early as its 
scheduled meeting on Thursday. 
Some speculated that instead of re- 
ducing the high-profile discount 
rate the Bundesbank might choose 
to adjust some of its other interest 
rates. 

The Lombard rate, the largely 
disused rate at which it will lend 
short-term money to the commer- 
cial banks, has remained at 5.5 per 
cent for some time, while the repur- 
chase rate, now the main instru- 
ment used for providing liquidity in 
the West German money markets, 
stands at 4.35 per cent 


Norway 
may join 
moves to 

reduce 
oil output 


By Lucy Kellaway In Stavanger 
and Max Wilkinson In London 


THE NORWEGIAN Government is 
to open talks with the leading oil 
companies with a view to reducing 
production from North Sea fields, 
Mrs Gro Harlem Brundtland, the 
Prime Minister, said yesterday. 

Oil prices firmed on both sides of 
the Atlantic after the Norwegian 
premier suggested her country 
could follow Mexico and the Soviet 
Union in supporting the efforts of 
the Organisation of Petroleum Ex- 
porting Countries (Opec) to limit 
world output of crude oil- 

in Europe the spot price of Brent 
crude rose 30 cents to 514.15 per 
barrel, while on tbe New York Mer- 
cantile Exchange the price of crude 
for October delivery was up 36 
cents to 515.87 by early afternoon. 

Mrs Brundtland said at tbe 
opening of the Offshore Northern 
Seas conference in Stavanger that 
any cuts in Norwegian output 
would come from delaying future 
development rather than curtailing 
pvrsting production. 

She said Norway was assessing 
its position and was about to start 
talks with the oil companies on 
"how possible restrictions in pro- 
duction best can be implemented." 
A firm decision is expected early 
next month. 

Norway produces about 900,000 
barrels of oil a day, about a third of 
tbe output from the UK sector of 
the North Sea. UK production, how- 
ever, has now passed its peak and Is 
set to decline. Under present plans, 
Norway's output could rise to more 
than lm b/d next year as new devel- 
opments come on stream. 

The Opec countries have agreed 
to limit production of erode to 18.8m 
b/d for an experimental period of 
two months from September in an 
effort to push world erode prices up 
to about S18 per barrel This is a cut 
of about 3.5m b/d from recent levels 
of Opec production. Mexico has said 
it would help by curbing its output 
by 150,000 b/d while the USSR has 
offered to cut exports by 100,000 
b/d. 

Although these cuts are regarded 
by many oil analysts as little more 
than tokens, they appear to have 
contributed to a steadying of mar- 
ket sentiment 

Mrs Brundtland said yesterday 
the effect of a Norwegian cut in out- 
put could have more than just a 
psychological impact on the mar 
ket In conjunction with the cuts al- 
ready announced by other non- 
Opec oil producers, it could lead to a 
rise in oil prices. 

The UK has refused to co-operate 
with recent Opec efforts to reform 
an effective cartel Ministers have 
emphasised that Britain is a large 
consumer of oil as well as a produc- 
er so that lower prices may provide 
a net economic benefit • 

The British Government how- 
ever, would probably be privately 
relieved if crude prices recovered to 
about 518. This is partly because 
the foil in oil prices has given a less 
than expected stimulus to the world 
economy. Meanwhile, the impact on 
North See exploration and oil in- 
dustry jobs is beginning to cause 
serious concern in Whitehall 

It may be for this reason that Mrs 
Margaret Thatcher, the British 
Prime Minister, has agreed to visit 
Mrs Brundtland in Oslo next 
month. 


France to cut 
budget deficit 

Continued from Page 1 


tion rate at the end of July was 2 
per cent after a 0.1 per cent in- 
crease in the consumer price index 
for the month. The trade account in 
July showed a FFr lJ5bn surplus, 
seasonally adjusted, after several 
months of deficit and real gross do- 
mestic product in the second quar- 
ter rose at an annual rate of 4.4 per 

cent 

The Government is counting in 
part on a continuing higher growth 
rate next year to carry through 
tricky exercise of both cutting the 
budget deficit and reducing taxes, 
lie FFr 15bn cut in the deficit pro- 
mised by Mr Balladui yesterday is 
in line with the Government's 
pledge on taking power to bring the 
deficit down to FFr lOQbn within 
three years. 

Tbe budget debate will be the 
main economic test for the Govern- 
ment in the National Assembly this 
autumn with both its opponents 
and some its supporters sceptical 
that it can achieve both a lower def- 
icit and lower taxation without 
drawing on privatisation revenues 
more than it concedes. 

The Government has said that 
the growth of expenditure next year 
will be held below the increase in 
inflation. The major exception to 
this rule is defence where spending 
is planned to rise by 7 per cent 


THE LEX COLUMN 

A vote of some 

confidence 


,»■ 


Share price movement is not nec- 
essarily a clear guide to market 
sentiment about a company's ac- 
tions. Consider the case of Boots. 
The share has fallen by almost 20 
per cent in tbe wake of the proposal 
to pay upwards of S555m for Flint 
Laboratories, a drug manufacturing 
subsidiary of Baxter TravenoL Yet 
it is hard to find a fund manager 
who is prepared to vote against the 
board's proposals at tomorrow's 
egm. 

To an extent ibis is not a recon- 
sideration of the merits of an ex- 
pensive deal. The fear is that to 
vote down such a major strategic 
acquisition would be to pass a vote 
of no confidence in the manage- 
ment and thus precipitate chaos 
which would damage the shares 
still more. A cimilar argument may 
well prevail when Guinness puts its 
revised board structure to the vote. 
In Boots' case a contrary analysis 
might be that such a course of 
events would be the natural prelude 
to a bid that might enhance the 
share price. But this machiavellian 
approach seems not to appeal In 
particular the institutions whose 
votes will swing the issue are al- 
ready tacitly committed to the deal 
ter their willingness to take 184m 
new shares as vendor placees to 
make the whole thing poWible. 

Some of the other companies in 
the field question the price Boots is 
paying. But it is impossible to be 
the highest bidder of 60 companies 
in a sellers' market without paying 
a very large strategic premium. 
Boots has clearly been most influ- 
enced by the profits it lost from the 
1950's onwards by giving Upjohn 
the US licence for its drugs. It is 
possible that Boots would have 
made well over 5100m more if it had 
had its own US distribution arm. 
But that is still a lot less than it is 
paying for Flint, end there is no cer- 
tainty that the drugs Boots plan to 
push through the US in the 1990’s 


will be as successful as the arthritic 

drug it handed orer to Upjohn. But 
at this stage Boots should be given 
the benefit of that doubt 


Templeton, G & H 


Is there enough equity to go 
round? That sort of question is 
usually posed towards the end of a 
bull market and those who asked k 
in 1973 soon found out there was 
more than sufficient Nowadays the 
weight of money sums are being 
done on a global basis. When fund 
management groups like Temple- 
ton, Galbraith & Hansberger start 
quoting worldwide pension fund 
values - now S2£75bn but growing 
to 57,7Q0bn in 10 years - and com- 
paring them with the world’s total 
stock market capitalisation of well 
over S3,O00bn it is all too simple to 
conclude that markets must go up 
forever. 

When profits rise at the 47 per 
cent rate Templeton achieved in the 
six months to June, reaching 
aaaawi pre-tax; it is easy to find rea- 
sons for a perpetuation of the trend. 
Selling mutual funds is hardly an 
effort and the high level of sales in 
the first half should work through 
to profits in the second and beyond 
when the management fees roll in. 
The new high income fund due in 
the autumn, where initial sales of 
5300m are expected, should keep 
the momentum going. 

Much as Templeton dislikes the 
"contrarian" tag, it might prove a 
better performer than its rivals in a 
bear market With its computers 
scouring the world for undervalued 
stocks, and its long-term perspec- 
tive, Templeton hopes to find the 
next Japan among dev e lo p ing mar- 
kets such as South Korea and Bra-' 
ril while making slightly quicker 
profits in markets Like Australia 
and Canada despite weak curren- 
cies. Templeton's biggest mistake 


uicui — — - 

cent rise this year as weurad 
yen appreciation. 

Templeton’s own policy of avoid- 
ing new issues in the beli ef fia t 
they are not good value, waa justifi- 
ed with its own Rotation. at2I5p in- 
February. Yesterday the shares 
closed up 8pat 2I3p. Now urraioro 
can. look to ’a prospective multiple 
around 13 instead of an historic !® 
the shares look better value so 
long as the bull market'confinues. 


Taylor Woodrow 


Foreign Exchange. Rely on the 
efficiency of Germany's leading bank. 



It was a multi-national export deal of 
significant size. The profit margins were 
slim and the exporting company could not 
afford exposure to exchange risk. A sensi- 
tive hedge was designed involving forwards 
and tailored options. Finally, the transaction 
concluded with a complex currency swap 
that secured the intended profit. Efficient 
risk management demanded technique and 
innovation - and successfully eliminated 
exchange exposure for the exporting com- 
pany. 

The fact is. Deutsche Bank is a world 
leader in foreign exchange. Our clients have 
come to rely on our powerful presence in 
important foreign exchange centres, where 
we make markets in some of the world's 
most important currencies. And they have 


come to rely on our efficient, flexible serv- 
ice - because standing behind Germany's 
leading bank are 40,000 broadly-trained 
banking professionals. 

At Deutsche Bank you will find capa- 
ble. efficient people experienced in the 
century-old German tradition of Universal 
Banking" - the highly .practical combination ■ 
of credit-based commercial and service- 
based investment banking. Rely on their 
judgement and ability in providing you 
with a totally comprehensive range of 
financial services. 

For foreign exchange r as well as other 
investment and commercial banking 
services - consider making Germany's 
■leading bank your bank. 

Contact the Deutsche Bank at: 

Deutsche Bank AG 

London Branch. 6.Bishopsgate. PO Box 441 

London ECP2AT. Tel: 283 4600 • 


TV 


Deutsche Bank at a glance 
(Dec. 31 19851: 


• Total Assets (in bn US$J 96.4 

•Capitals* Reserves (in bn US$). 38 

• Branches Worldwide . .- - 1.410 

•Employees 48,851 

• Shareholders 245,000 

'The leading bank in Germany - a 
wotfd leader in international finance.” 


Deutsche Bank 
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was to sell Japan when tbe multiple _■=; 

started looking high* With l 
per cent of its funds under mroage- - j 
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Taylor Woodrow is not in busi- 
ness to flatter its interim figures, or 
even, -it sometimes, seems, this or 
next. year's profits. As a result tbe 
shares are regarded as a slow but. 
sure investment, commanding a 
premium 7 rating but rarely provid- 
ing excitement Profits up by only 
2.7 per centto £2flm in the half year 
to June are therefore no cautefor 
alarm, anrf left the shuts un- 
changed yeste rday at 332p. 

The profit gain is the usual, recon- 
ciliation of swings and roundabouts 
with lower property sales and diffi- 
cult overseas contracting co ndition s 
offset by property rental growth 
and housebuilding. The odd small 
loss here and there is worth, bearing 
to keep tbe name known around the 
world, and-maybe one day even tbe 
Middle Ekst market will pick, up - 
again. It would be wrong to expect 
much in the way of a pre-election 
boom in UK construction given the 
long lead times on work. 

A higher level of property sales in 
thekecond half should help profits 
to S98m for the year compared to 
£53.7nr last time, and earnings 
should be slightly ahead despite the 
effect of last year's rights issue. A 
multiple just under 14 will put the 
lid on short term performance. 
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^Ole Bayer profits edge 
ahead on lower 
D-Mark turnover 


BY DAVID BROWN IN FRANKFURT 


BAYER, one of West Germany’s 
"big three” chemicals g roup , ma- 
naged a modest .rise in profits in lie 
first half despite a 15L2 per cent 
drop in D-Mark dgnpirmutfrftj 
woridwide turnover. 

Bayer reports its pre-tax earn- 
ings edged ahead by 0.9 per cent to 
DM 1.74bn (S853m) in the first half 
despite the decline in -sales to DM 
2L50bn. 

The group expects further favou- 
rable development in business for 
the rest of the year. Despite expect- 
ed w eaker turnover stemming f r om 
the translation of a low dollar into 
D-Marks, which has hit US and Lat- 
in American operations especially, 
p r o fi t s will be at" least unchanged 
from last year's DM 3J45bn. 

Second-quarter profits of DM 
930m compare with DM 905m dur- 
ing the same quarter last year, and 
DM 810m in the first quarter of this 
year. 

The other two major chemicals 
groups, BASF and Hoechst, last 
week reported falls in both sales 
andprofits. Ihe industry as a whole 


has forecast that 1988 business will 
stabilise, at last year's high levels. 

Bayer said it was able to improve 
profits slightly because lower raw 
materials costs partly compensated 
for increasing price pressure on Hie 
market and because last year's first 
half was held back by extraordi- 
nary costs. 

BASF, in contrast, was hit this 
year by heavy writedowns in the 
value of its ofl and gas reserves, 
which contributed to the 10 per cent > 
drop in profits to DM 1.39bn for the 
first half. Hoechsfs profit fell by 
one point to DM IJSSbn. 

Bayer said it is running at high 
levels of capacity utilisation and it 
plans investments of DM 9 9hn this 
year, especially in agricultural 
chemicals, pharmaceuticals and its 
AgfaGevaert subsidiary. 

Parent company profits dimbed B 
per cent to DM 880m on a 15 per 
cent lower turnover of DM 9.08m. 
The group has disposed of several 
loss-making subsidiaries, nwttwig 
costs and improving profitability in 
its domestic operations. 


Texas clears way for 
reform of banking law 


BY WILLIAM HALL IN NEW YORK 


THE STATE of Texas, winch is 
reding from the impact of the col- 
lapse in oil prices, yesterday 
cleared the way for the passage at 
an interstate banking measure 
which will allow healthy out-of- 
state banks to acquire Joed finan- 
cial institutions which have nm into 
trouble. 

The Ttexas House of Representa- 
tives overwhelmingly approved a 
proposal which will allow out-of- 
state banks to acquire Texas banks 
and savings institutions. The 116 to 
24 vote follows approval by the Tex- 
as Senate last week and the mea- 
sure is expected to be signed into 
Law by Governor MarkWbite.posst- 
Wy_by the end (tf tfcfe week. 

The speedy action by die Texas 
legislature reflects what some offi- 


cials are calling a "banking crisis" 
in Texas, where problems with en- 
ergy, real estate and agricultural 
loans have led to mounting losses at 
.same local hanks. Bank regulators 
have been pressing for the legisla- 
tion which they say will help them 
arrange takeovers for local banks 
before they suffer a run on their de- 
posits by nervous depositors. 

Texas is the third biggest bank- 1 
ing market in the US end until re- 
cently one of the fastest growing. 
The state has long been viewed en- , 
viously by many big money centre 
which wanted to participate 
in its rapid growth and signs that 
the state was m-tbe verge of allow- 
ingputot-stafe banks, to enter have 
sent Texas bank shares soaring 
over the last few days. 


Gould to 
dispose of 
defence 
divisions 

By Paul Taylor In New York 

GOULD, the US electronics 
group, yesterday put its large de- 
fence systems business up for 
sale. Ihe planned disposal would 
reduce Gould's size fay almost a 
third. 

The fifinois- based group has 
been undergoing a major re- 
structuring, and wants to dispose 
of its defence business, which 
employs 5JW0 people and report- 
ed pre-tax earnings of $37 Jm on 
sales last year of $4M3ra, in or- 
der to concentrate more on its 
commercial burinesses. 

Gould reported pre-tax earn- 
ings, excluding a special charge, 
of $7&3m on sales of $L42hn last 
year. After the planned divesti- 
ture its remaining wwirnwriiil 
electronics businesses will have 
annul sales of about $lhn 
Mr James McDonald, Gould's 
president and chief executive , 
said: “Our derision to divest the 
defence systems business is 
based on the company's strategy 
to concentrate its financial, peo- 
ple and marketing r eso ur ces on 
those areas of commercial elec- 
tronics that offer the greatest 
growth oppo rtuni ties based on 
their common marketing and 
technological strengths. 

"The planned sale of the de- 
fence systems business, in com- 
bination with toe previously an- 
nounced sale of Gould's medical 
divisions, real estate operations, 
r emaining battery businesses 
and various other assets, are es- 
timated to raise between $550m 

and $625m. H 

Mr McDonald added: "The 
cash generated from the safe of 
these operations, which are ex- 
pected to be completed by early 
1987, will significantly strength- 
en Gould’s balance sheet anJ 
provide ample support for the 
develo pm ent and growth of the 
company's commercial electron- 
ics businesses.” 

Gould, whose share price 
jumped $L25 to S2L2S on the 
news, arid it jhas.begirii discus- 
sions with a number of unidenti- 
fied companies 


THE ROUTE FROM SNOWMOBILES TO AIR TRAVEL HAS BEEN A BUMPY ONE FOR A SMALL CANADIAN BUSINESS 

Bombardier takes off for new challenge 


BY ROBERT G1BBENS IN MONTREAL 


BOMBARDIER, the little Canadian 
company founded in 1944 by the in- 
ventor of the snowmobile, fans final- 
ly nude it into aerospace through 
last week's acquisition for C3120m 
(US$86m) of majority control of 
state-owned Canadair. 

Mr J. Armand Bombardier, who 
put trades on the drive wheels and 
skis in front, spotted the potential 
Of the -Siyiwipohjfllff in Panada fmrl 
across toe American snowbeti. 

So successful was the snowmo- 
bile developed by the company in 
the 1960s that Chrysler, Massey- 
Ferguson (now Varity) and Ford 
were soon knocking at the door. 

Bombardier was m a k i ng more 
than 200,000 snowmobiles a year 
muf had a North American dealer 
network of more than 2,000. Profits 
were plentiful and a dozen other 
companies in the US, Canada and 
Japan were taking advantage of the 
boom. 

Mr Bombardier's heirs and one of 
his sons-in-law, Laurent Beaudoin, 
decided against selling out their pri- 
vate company and hired Wood Gun- 


dy, the investment bank, 

to take it public. It was one of the 
most successful public issues in Ca- 
nadian history. 

Then the 1973 energy crisis came 
like a bolt from the blue. The North 
American sports snowmobile mar- 
ket was decimated by rising petrol 
prices and. taxes. Soon Bombar- 
dier's stock was sliding and many of 
its competitors dropped out. But 
Bombardier rationalised, improved 
its machine, and looked for diversi- 
fication. 

It already owned the Rotax en- 
gine plant in Austria and a tram- 
builder. Transit equipment seemed 
kn£cal and Bombardier bought 
Montreal Locomotive Works, a 
heavy diesel equipment and loco- 
builder. Next it started building 
French-designed rubber- tyred sub- 
way cars for Montreal and Mexico 
City. It pushed its plastic products 
and looked at scores of proposals. 

The road was not easy, and at 
times Bombardier’s management 
looked thin in relation to the chal- 


lenges it took on. Then the 1979 en- 
ergy crisis struck and Bombardier 
went through another round of ago- 
nising ra tion aHgafinn 

Now the company is trimmer. It 
has moved out of loco building, shed 
its plastics operations and is con- 
centrating on a profitable level of 
snowmobile output of around 30,000 
units a year. Its major victory was a 
CSltm transit order from New York 
for stainless steel subway cars 
based cm a design by Kawasaki of 
Japan. 

It has also bought technology 
from West Germany and the US to 
build light and medium army 
bucks and jeep-style vehicles pow- 
ered by Volkswagen engines. 

It lost a bid for Urban Transpor- 
tation Development, a transit sys- 
tem manufacturer in Ontario, with- 
out much regret, ami then went for 
Canadair, the Montreal airfr ame 
and defence products group. It is 
paying C$120m cash and royalties 
on the Canadair Challenger busi- 
ness jet and GSlliim for land. 


Bombardier, which earned 
CS16.Im on sales of C$656m last 
year, gets a troubled aerospace 
company with 1985 earnings of 
C$27 .6m on sales of C$8 18m. 

Canada It’s survival through the 
1982-83 recessio n was made possi- 
ble by the federal Government tak- 
ing over the CSlbn Challenger’s de- 
velopment costs. 

Mr Beaudoin, Bombardier’s 
chairman, believes he can broaden 
Canadah's operating base by ex- 
panding its subcontracting work for 
Boeing and others, getting more de- 
fence work for Canada, the US and 
Nato, converting its very successful 
water bomber to turbine power, and 
winning a C$1. 7bn 20-year systems 
maintenance contract for Canada's 
new F-18 fighters. 

Whether his new Canadair chief 
Mr Donald Lowe, a former General 
Motors executive, can turn around 
the Challenger marketing is hard to 
predict It competes against the 
Dassault Falcon and the US Gulf- 
stream. 

Bombardier says it can win 25 


per cent of a world market for about 
100 such machines yearly, against 
between 10 and 15 per cent now. 
But Panatjair is malting 15 a year 

now and still has not found custom- 
ers for the last three being complet- 
ed in 1986. 

Mr Beaudoin is frank. The Chal- 
lenger must make it in the next cou- 
ple of years. Otherwise, even with 
government help, the tine will have 
to dose. But by then, Canadair 
hopes it win be more broadly based. 
• Canadian Shipbuilding and Engi- 
neering has become the latest vic- 
tim of the crisis in t he country's 
shipbuilding industry. The 105- 
year-old company, which has built 
214 ships including some of the 
largest Great Lakes freighters, 
launched its last vessel, a coast- 
guard ice-breaker, a few weeks ago 
and wto dose on September 12. 

CSE*s assets have been acquired 
by ULS International, formerly Up- 
per Lakes Shipping. Its CoQing- 
wood, Ontario yard will be sold and 
the equipment transferred to ULS's 
yard at St Catherines. 


Fermenta takeover bid still on CGE to bid for Lynch 

oc2 clinw infpFPQt by our financial staff 

T ▼ COMPAGNIE Generate DTUectri- tion" between Lvnch and Cehwa 


BY KEVIN DONE IN STOCKHOLM AND ALAN FRIEDMAN IN MILAN 


MONTEDISON, the Italian chemi- 
cals group, and Mr RefaatELSayed, 
chief executive of Fermenta, the 
Swedish chemicals and biotechnolo- 
gy gnnqj, said yesterday that nego- 
tiations for a takeover of Fermenta 
by Montedison were "still in prog- 
ress” despite Monday’s rejection of 
the deal by trade unions at Fermen- 
ta. 

If the agreement in principle with 
Montedison collapses, however, it 
appears that a number of Sweetish 

financial mgtitiitiang mufti ha ratify 

to step in and take over at least part 
of Mr El-Sayed's majority holding 
in Fermenta. 

The institutions include a num- 
ber of regional trade union-con- 
trolled funds as well as some lead- 
ing investment companies. 

. .Mr Lennart Laaftman, managing 
Director of MeUanfonden, one of 
the five funds, said yesterday: 


There is no obstacle if five or six of 
the parties realty want this to hap- 
pen." 

Mr Ofof Wesstrom, a director of 
Industrievaerden, a Swedish invest- 
ment company closely associated 
with Svenska Handelsbanken, toe 
loading bank said: "We are waiting 
for the outcome of negotiations be- 
tween Mr El-Sayed and Montedis- 
on. If they break down we could be 

interested in participating in the 
ownership of Fermenta at an agree- 
able price." 

Fermenta is to hold an extraordi- 
nary shareholders' meeting in 
Stockholm today to seek permis- 
sion to transform all the shares in 
the company into free shares as a 
preparatory step for the sale of the 
company to a foreign buyer. In a 
second stage, per m issi o n would al- 
so have to be sought from the Gov- 
ernment 


The meeting was called in early 
July after Mr El-Sayed reached an 
agreement in principle to sell his 
holding to Montedison in a deal 
worth at least SKR 3bn ($436m), but 
since then negotiations between the 
two sides have become increasingly 
confused. 

Doubts have grown about Mr El- 
Sayed's willingness to sell and the 
deal has run into opposition from 
tbe local trade pinn^ fo the compa- 
ny to whom Mr El-Sayed has given 
a sort of informal right of veto. 

The Egyptian-born entrepreneur 
held talks with Montedison man- 
agement in Milan fete on Monday 
night , but yesterday the two sides 
could say only that negotiations 
contimmd “with the ambition of 
finding a suitable industrial struc- 
ture taking into account toe'views 
expressed by Fhrmenta’s trade 
unions." 


BY OUR FINANCIAL STAFF 

COMPAGNIE Generate D'Electri- 
rite, the French electronics and tel- 
ecommunications group, said it 
plans to propose acquiring majority 
control of Lynch Communication 
Systems, the Nevada based tele- 
phone equipment maker in which 
COE’S Alcatel unit has a 46.7 per 
cent stake. 

In a filing with the Securities and 
Exchange Commission in Washing- 
ton, CGE said it had not yet set the 
terms of its offer but haH notified 
lynch of its intention to prepare a 
proposal for a "business combina- 


tion" between Lynch and Cehnrave 
Systems, an indirect majority- 
owned unit of CGE. 

CGE has hired Dillon Read as its 
financial adviser, and says it ex- 
pects the proposal to give current 
Lynch shareholders a chance to 
continue holding shares in the com- 
bined entity. 

Lynch is among the smaller US 
telephone equipment producers, 
with sates of 842.3m in the first half 
of 1986, down from $622m a year 
earlier, and net income down 72 per 
cent at 51.35m. 


Wessanen surplus rises 12% 

BY OUR AMSTERDAM CORRESPONDENT 


WESSANEN, the Dutch agricultur- 
al processor, reported its first-half 
net profits rose 12 per cent to FI 
282m (£12 2m) from El 252m last 
year. Hie previous year’s figure 
was boosted fay an extraordinary 
item of FI 22m. 


Wessanen's foodstuffs compa- 
nies, both in the US and in Europe, 
made a significant contribution to 
operating earnings and the compa- 
ny said its other activities also de- 
veloped welL Operating profits 
were up at FI 422m from FI 352m 
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This notice complies with the requirements of the Council of The Stack Exchange and does not constitute an offer of, 
or invitation to subscribe for or purchase, any s ec uri ti es. 


© 


Nippon Telegraph and 
Telephone Corporation 

(Incorporated in Japan under the Japanese Commercial Code and The Nippon Denshin Denwa KabushikTKmsha Law) 

Yen 50,000,000,000 
5% per cent. Notes due 1996 

Issue Price 101%% 

The following have agreed to subscribe for the Notes:* 


Nomura Internationa] Limited 
Bank of Tokyo International Limited 


IBJ International Limited 


Algeroene Bank Nederland N.V. 

Credit Lyonnais 

- Dai-Icbi Kangyo International limited 

Deutsche Bank Capital Markets Limited 

Kteinwort Benson Limited 

Morgan Guaranty Ltd 

The Nikko Securities Co., (Europe) Ltd. 

Salomon Brothers International Limited 

Swiss Bank Corporation International Limited 

S.G. Warburg Securities 


Banqne Paribas Capital Markets Limited 
Credit Suisse First Boston Limited 
Daiwa Europe Limited 
Goldman Sachs International Corp. 
Merrill Lynch Capital Markets 
Morgan Stanley International 
Nippon Kangyo Kaknmaru (Europe) Limited 
Sumitomo Trust International Limited 
Union Bank of Switzerland (Securities) Limited 
Yamaichi International (Europe) Limited 


Yasuda Trust Europe Limited 

Aonlication has been made to the Council of The Slock Exchange for the Notes to be admitted to the Official List. The 
>lSt« will bear interest from 25th September, 1986 at the rate of 5% per cent, per annum payable annually in arrears on 
25th September in cadi year, the first such payment to be on 25th September, 1987. 

- Tieri ng particulars relating to Nippon Telegraph and Telephone Corporation and the Notes are available in the Extel 
Statistical Service and copies may be obtained during usual business hours up to and including 29th August, 1986 from the 
Company Announcements Office of The Stock Exchange and up to and inducting 10th September, 1986 from:- 

Wnmnnt Ini— CaKOOveiC®., HoareGowettLld., The Bank ofTakyo.Lld., 

Nomura House, 12TokcnhouseYard, Heron House, NorthgateHoo&e, 

■U Monument Street. - LondonEC2R7AN 319-325 High Hotborn, 20/24 Moorgate. 

. . London WC1V7PB London EG R6DH 

.27ihAPF*t,19i» : 


Hoare Covet* Ltd., 
Heron House, 

319-325 High Hotborn, 
London WC1V7PB 


The Bank otTakyo, Ltd. 
Northgaie House, 
20/24 Moorgatc. 
London EC2R6DH 
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Consolidated 


Investment Company, limited 

(Incorporated in the Republic of South Africa. Registration No. 0U0Q429/06) 

Unaudited consolidated financial statements 
for theyear ended 30 June 1986 


Consolidated Income Statement 


Profit before taxation. . 
Taxation 


Profit after taxation 

Outside shareholders* portion of(Ioss)profit 

Profit before preference dividends ......... 

Derived from; 

Income from investments. 

Attiibn table earnings of operating 

subsidiaries 

Other nctrevenue 


1986 1985 

Bin's Rm’s 
258,2 176.1 

48,7 19.6 

209.5 156,5 

0.6) o,a 

211,1 156.3 


Consolidated Balance Sheet 
Capital employed: 

Ordinary shareholders’ interest 

Preference share capital and premium . 

Outside shareholders' interest 

Deferred taxation 

Long-term liabilities 



Preference dividends 

Profit attributable to ordinary shareholders , 

Ordinary dividends .* 

Interim of325c( 1985— 200c) 

Final of875c (1985 -675c). 


Retained profit for the year 

Transfer to non-distributable reserves 


Employment of capital: 

Xnvestmc nts — at cost less provisions 

( market wine or directors' valuation— 

S3 164.0m (1985-R1 777.1m)) 

Loons 

Ma rkc table properties and turning prospects 

Fixed assets 

Mining assets 

Net current assets 


Current assets ... 
Current liabilities. 


Retained profit at beginning of year. 
Retained profit at end oTyear 


Earnings per share 2778c 2025c 

Dividends per share 1200c 875c 

Number of ordinary shares in issue 7373300 7373300 

Notes: 

L Profit attributable to ordinary shareholders of KS04,8m was 37,4 
per cent higher than that for the previous year. 

2. A final dividend oT875c has been declared lo make a total for the year 
of 1 200c per shore, which is 37,1 percent higher than that lor the 
previous year. 

3. The Group's [merest hi profits retained by non -subsidiary com. 
panics in which it has substantial investments amounted to K5I,Qui 


Net asset value per share (based on market 
value or directors' valuation of investments 
and properties at 30 June) 


panies in which it has substantial investments amounted to K5I,Qtn 
1 1985 — R38,6m ) or 694c per share 1 1985 — 534c ). These retained 
earnings are net of any dividends received from tire above companies 


during the past year. 

4. In calculating the net asset value per share the excess of directors’ 
valuation of subsidiary companies over tbe netbook value has been 
included. 

5. In terms of the provisions of the shore option scheme, options to 
subscribe tor or purchase a total of 176500 ordinary shares were 
granted to Dominated executives on £5 October 1935. 3 December 


1985 and 13 February 2986 at prices ruling on The Johannesburg 
Stock Exchange on 24- October 1085. 29 November 1985 and 
12 February 1086 respective ly. 

6. Particulars of the Group’s contingent liabilities and expenditure on 
fixed assets and mining assets are as (ullua-s: 

1986 1985 

_ ... Km's Rm's 

Contingent liabilities 11,7 12.3 

Capital expenditure fiir tire year ..... 52.8 66.9 

Capita] expenditure commitments 17,0 2l|3 


A final dividend (No. 121) of 875 cents per share in the currency of the 
Republic of South Africa has been declared payable to holders of 
ordinary shares In respect of tire year ended 30 June 1986. 

Last date for registration 26 September 1986 

Registers dose (dales inclusive) from 27 September 1986 

to........ 3 October 1986 

Currency conversion date 

(for payments from London) 6 October 1986 

Dale of payment 20 October 1986 

Tbe dividend is declared subject to the customary conditions which may 


option scheme, options to “din lull on 25 July 1986. ^ 

5500 ordinary shares were On behalf of the board G. 1 f. Waddell 

October 1985, 3 December P. F- Re lief directors 

Dividend No. 121 ~ «——— 

share hr the currency of the be inspected al or obtained from thcCnmpany's Johannesburg office the 

Ero faakkTO ** **•« London ^Secretarica (Usmiato Brothers Limited of 99 

1 30 June 1986. thshupsgaic, London LC3M 3Xh» or die London Bearer Office of I Mi 

. 26 September 1986 I Company Limited. 45 Hccdi Street. London EC2P 2 LX, 

27 September 1986 1^ luldcrftnfsliareemrtania to bearer should present coupon No. 121 to the 

3 October 1986 London Bearer Office. 


South African Kun-Resident Shareholders' Tax at the rate ofl8 97 ner 
Incomc T “ 

By order of the board M- J. Meyer, Secretary 


Head Office and Registered Office; 

Consolidated Building, cor. Fox and Harrison Streets, Johannesburg 2001 (P.O. Box 590. Johan ncsburg 3000) 


26 August 1986 
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BY ALEXANDER NICOLL 

THE EUROSTERLING bond 
market responded cautiously 
yesterday to Abbey National 
Building Society's launch of a 
£500 m five-year floating-rate 
Eurobond, the largest Euro- 
sterling issue so far. 

With a coupon set just 8 basis 
points above three-month Lon- 
don interbank offered rates 
(Libor) and a price of 100.05. 
the issue was aggressively- 
priced. However, it was deli- 
berately structured as a bench- 
mark issue for the whole sector 
as well as for building society 
borrowers and for five-vear 
mautrities. 

Many syndicate managers 
believed that the size could 
mean a fairly long placement 

despite the tight pricing. 

Samuel Montagu fairly swiftly 
assembled a management group 
which included major market- 
makers in the secondary market 
for sterling FRNs. It argued 
that investors were prepared to 
give up a little in yield in return 
for the deep liquidity which 
such a large issue would offer. 

The Abbey issue was quoted 
all day at 99.90/93, with Mon- 
tagu said to be protecting the 
issue effectively. The price gave 
a discount less than the 20 basis 
point total fees. 

Five-year loan 
facility for 
Granada 

By Peter Montagnon, 

Euromarkets Correspondent 

GRANADA, the UK entertain- 
ments group, is arranging a 
£75m, five-year loan facility in 
the international capital mar- 
kets which is designed to 
replace much of its short-term 
bank borrowings at lower cost 
The deal, which is to be led 
by S. G. Warburg, will carry an 
annual facility fee of basis 
points. Granada will be able to 
raise funds through the issue of 
bankers acceptances or by call- 
ing on participants to offer 
short-term cash advances. 

A top rate of 15 basis points 
has been set on the acceptance 
commission and margin for cash 
advances, but Granada will pay 
an additional utilisation fee of 
five basis points if more than 
half the facility is taken up by 
underwriters. 

Separately, Development 
Finance Corporation of New 
Zealand is expanding the Euro- 
commercial paper programme it 
has operated informally through 
County NatWest 
The programme size is 
expected to be set at $300m 


In the dollar sector, a simi- 
larly uncertain atmosphere pre- 
vailed, with the routed reaction 
to last week's US discount rate 
cut echoed in the response to 
US bank prime rate reductions 
yesterday. 

GTE Finance Corporation 
braved a straight SI 50m issue, 
led by Union Bank of Switzer- 
land (Securities!. The five-year 
bullet deal was priced at 101 
with a coupon of 7J to give a 
spread over the when-issued 
five-year US Treasury bund of 
85 basis points at launch, net 
of fees. The deal was seen as 
tightly priced and was quoted 
outside its fees. 

Following the recent run of 
Eurobonds by Denmark, the 
Mortgage Bank of Denmark 
issued a SI 50m bond with the 
Kingdom's guarantee. Though 
tightly priced, it has an unusual 
structure which is expected to 
appeal to investors, particularly 
in Japan, who like a high 
current yield. 

The issue, led by LTCB Inter- 
national. is for seven years and 
pays a high coupon of 9} per 
cent, but has a high price of 
115J. This gave a spread over 
Treasuries at launch of 51 basis 
points. 
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Ten bidders contend 
Rumasa properties f 


Abbey sets Eurosterling benchmark ¥ idt ? rm 


$ 


City Federal Savings Bank 
issued the latest in a series of 
issues by US savings institu- 
tions collateralised by US 
Federal securities and thus 
having a triple A rating from 
Standard & Poor's. The SI 00m 
seven-year deal, led by Shear- 
son Lehman Brothers Inter- 
national, has a margin of 5 
basis points above three-month 
Libor. 

Late yesterday. Nomura 
International launched a large 
issue for General Motors Accept- 
ance Corporation in the Euroyen 
market. The Y60bn five-year 
bond has a 5g per cent coupon 
and price of 101). 

In the D-Mark sector, the 
Canadian province of Manitoba 

made a DM 300m 10-year Issue 
with a 5$ per cent coupon and 
991 pricing, led by Westdeutsche 
Landesbank, which was well 
received. Less enthusiastically 
received was a DM 150m deal 
for BHW Finance, a subsidiary 
of West Germany's largest home 
savings bank, led by Dresdner 
Bank. The 6} per cent 10-year 
terms, with a price of 991. were 
seen as too aggressive for a 
borrower not well known inter- 
nationally. 

A package of bonds with 
warrants to buy both debt and 


equity from Intercontinental 
Rubber, a subsidiary of Conti 
Gummi. met a strong response. 
The coupon on the DM 150m 
10-year deal was fixed by 
Deursche Bank at 5} per cent, 
down from the indicated 
6 per cent. 

Copenhagen Telephone, 54 per 
cent owned by the Danish 
Government, made a FFr 500m 
15-year Issue with a coupon 
adjustable after five years. 
Until then, the rate is 8 per 
cent. The price was set by 
Credit Commercial de France 
at lQOj. 

In the Swiss market, Seagram ' 
made a SFr 200m 99-year issue 
with an indicated coupon of 6 
per cent and a price of par, led 
by Swiss Bank Corporation. NZI 
Finance Overseas made a 
SFr 150m 10-year issue with a 
4 per cent coupon indicated by 
Union Bank of Switzerland. 
Seibu Credit is making a 
SFr 100m private placement via 
Credit Suisse. 

In the Canadian dollar sector, 
already overloaded by new 
Issues. Die Erste Oesterreich- 
ische Spar*C ass e- Bank made a 
C$75m five-year issue with 9J 
per cent coupon and price of 
101}. led by CIBC. 


in AGA 


Write-offs keep Comalco in red 


BY OUR FINANCIAL STAFF 

COMALCO, the Australian 
integrated aluminium producer, 
yesterday announced that it is 
taking a AS98.8m (USS59.8m) 
extraordinary ebarge against 
earnings in the current year 
because of prospective foreign 
exchange losses on repayment 
of the company's outstanding 
debts. 

Adding a further A$7.4xn 
extraordinary charge arising 
from higher company tax rates, 
total write-offs of AS 1062m 
swept Comalco's net perform- 
ance for the first six months of 
1986 down to a AST 1.1m loss, 
against a AJ16.7m lass in the 


same period of last year. 

Without the weight of the 
write-offs, however, the com- 
pany would have reported a 
AS35.1m profit for the period 
on sales which rose to A$9232m 
from ASS93.5m. An interim 
dividend of 1 cent is being 
restored; there was no interim 
payout in the first half of last 
year. 

Improved operating results 
during the first half were due 
t» an improvement in the inter- 
national aluminium market, 
Comalco said. Producers' inven- 
tories of primary metal 
declined while prices in the 


period averaged about 52.5 US 
cents a pound, compared to 45 \ 
cent * in the first half of 1963 
Other factors lifting 
Comalco's performance have 
included the shedding of mar- 
ginal businesses 
Comalco, which is 67 per cent ' 
owned by CRA, the 52 per cent ! 
owned RTZ Australian offshoot, j 
said it had taken the write-off 
cn future debt repayment lusts 
because it had concluded that I 
the Australian dollar would not 
recover to levels higher than 
las: year's during the period 
when its largely US dollar- 
dexiominated debts will fall due. 


MIM Holdings return to the black 


BY OUR FINANCIAL STAFF 

MIM HOLDINGS, the Queens- 
land base metals and coal min- 
ing group, in which Asarco of 
the US has a 37.3 per cent 
stake, has reported a A$48.2m 
(US$ 29.2m) net profit for the 
year ended June 22, against i 
A? lSJ2m lass in the previous 
year. Earnings per share rose 
to 7.9 cents from a lass of 3.6 


cents, while a total dividend for 
the year of 4 cents is being 
paid, against 3 cents. 

Sir Bruce Watson, the chair- 
mat^ said the company vas 
solidly into profit” and was 
looking for opportunities to ex- 
pand into downstream activi- 
ties and internationally. Several 


steps had been taken during -hi 
past year that involve joint 
activities with Metallgesoll- 
schaft, the West German metals 
and engineering group. 

MIM*s sales in the year rose 
to A$1.32bn from ASUbn, 
while pre-tax profits of A$75.5m 
compared with a A$50.5m loss a 
year earlier- i 


This announcement appears as a matter of record only. 
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TAISEI PREFAB CONSTRUCTION CO., LTD. 

(Taisei Prefab Kabushiki Kaisha) 

(Incorporated with limited liability in Japan) 

U.S. $25,000,000 

2 7 / s per cent. Guaranteed Notes due 1991 with Warrants 

Unconditionally guaranteed by 

The Fuji Bank, Limited 

(Kabushiki Kaisha Fuji Ginko) 

Issue Price 100 per cent. 


The Nikko Securities Co., (Europe) Ltd. 


\hmaichi International (Europe) Limited 


Fuji International Finance Limited 


Bayerische Vereinsbank Aktiengesellschaft 
Deutsche Bank Capital Markets Limited 
J. Henry Schroder Wagg & Co. Limited 
Swiss Bank Corporation International Limited 


Citicorp Investment Bank Limited 
Kteinwort Benson Limited 
Society Generate 
Misuda Trust Europe Limited 


j By Sara Webb in Stockholm 
AGA, the Swedish industrial 
gas concern, has reported a 
12 per cent drop in 1986 first- 
half profits after financial 
items, from SKr 504m to 
SKr 443m (S6L2m). 

Income after non-recnrrlng 
items rose to SKr 663m, com- 
pared with SKr 511m for the 
first half of 1985, dne to a 
share deal with Its subsidiary 
Tresor earlier in the year. 
Consolidated sales were SKr 
4J>8bn against SKr 4Jjlbn for 
the first half of 1985. 

AGA expects profits to 
pick up In the second half, 
boosted by ihe sale of hydro- 
electric power assets worth 
about SKr 1.5bn. It forecasts 
full-year profits (after finan- 
cial items) and sales to be 
on a level with last year’s 
figures of SKr 911m and 
SKr 9.76bu respectively. 

Gas operations showed a 
10.6 per cent decrease in 
profits after financial Items, 
while sales for the six months 
slipped to SKr 2-34bn from 
SKr 2.37bn In 1985. 

The company, which has 
major subsidiaries in North 
and South America, blames 
the slowdown on the lower 
dollar, farther devaluations 
in Latin America, and the re- 
cession in Mexico, as well as 
an increase in investments in 
installations, product develop- 
ment and marketing. 

Frigoseandia, the group’s 
refrigeration operation, 

showed a 40 per cent decrease 
in profits after financial items 
dne chiefly to seasonal fluc- 
tuations In freezer sales and 
variations in the delivery of 
freezer shipments. The com- 
pany expects a sharp improve- 
ment In profits in the second 
half. 

Profits after financial items 
for the steel operations fell 
33 per cent, largely because 
of the lower dollar, a weaker 
North American market and 
increasing protectionism. 

Power operations reported 
a good first half with profits 
after financial items of 
SKr 41m. Comparable 
figures are not available. 

Canon expects 
first loss In 
11 years 

CANON INC, the Japanese 
copier and optical products 
group, said the yen’6 sharp 
i appreciation would more than 
halve its pre-tax profits in 
i 1986, resulting in its first loss 
in 11 years, Ryodo reports 
from Tokyo. 

Parent company net profits 
for the half-year to June fell 
by 8.9 per cent to ¥9-9bn 
(864.5m) on sales up 0.3 per 
cent to Y277J2bn. The decline 
was dne lo the effects of the 
stronger yen on export earn- 
ings. the company said. 

Operating income and pre- 
tax profits declined by 76.9 
per cent and 39 per cent 
respectively to Y6J2bn and 
YI3.9bn in the half year. 

The company’s high depen- 
dence on exports— some 75 
per cent of Its annual sales 
—has made it vulnerable to 
wild swings in exchange 
values. Canon plans to step 
up overseas production In the 
US, Europe and Southeast 
Asia in a drive to overcome 
the strong yen and rising 
trade barriers for exports. 
Japanese photocopier manu- 
facturers face anti-damping 
duties of up to 15.8 per cent 
in the European Community 
from today after investiga- 
tions by the Brussels Com- 
mission. 

Eurobond 
desk for 
Oppenheimer 

OPPENHEEHEB and Com- 
pany will open a Eurobond 
desk in London early next 
month to specialise In cur- 
rency bonds, foreign securi- 
ties and fixed-income securi- 
ties. reports Reuter. 

The company, a subsidiary 
of Oppenheimer Holdings of 
tbe US, has hired five 
specialists already working in 
the US. The desk will begin 
operations on September 2 
and will berun by Alexis 
Dogllewsld, formerly a man- 
aging director at G Intel and 
Co. It is not known when 
trading win begin. 


Downturn 
at Wella 

By Our Financial Staff 
WELLA. the West German 
hair care company, suffered a 
9.8 per cent fall in group pre- 
tax profits for the first half 
of Z986 from DH 73J2m a year 
ago to DM 66m ($22 in), 
despite a rise In turnover 
from DM 834.8m to DM 849m. 

The company, which went 
public in 1983, blamed the fall 
tn group profits and the rela- 
tively small rise In turnover 
on the strength of the D-Mark 
against most foreign cur- 
rencies. Pre-tax profits for 
the parent company rose from 
DM 17.3m to DM 19.5m. 

Wella said it expected 
group profits for all 1986 to 
be lower than in 1985, but 
group turnover, and domestic 
profits and turnover, should 
continue to rise. 


BY DAVID WHITE IN MADRID AND CHRIS CRAGG W LpNDON 


SEVEN Spanish bidders and three 
foreign groups are contending for 
the property division of R umasa, 
the former conglomerate whose 
holdings were expropriated in 1983. 

Tbe division consists of four prop- 
erty companies with some 200 
buildings in Spain and the twin- 
towered Torres de Jerez office in 
central Madrid. 

The property companies are the 
biggest of the former Rumasa inter- 
ests still in the hands of the Madrid 
Government The rest have been 
sold off piecemeal. An advisory 
committee is scheduled to produce 
a recommendation on the reprivati- 
sation next Tuesday. A decision 
taken at cabinet level using only 
technical criteria is expected next 
month. 

The foreign bidders are Heron In- 
ternational, the UK property and fi- 
nancial services company which 


has offered Pta lObn ($75m) in cash. 
Regie Michel Turin of Switzerland 
and a consortium of West German 
and Spanish property developers. 

Some of the seven Spanish con- 
tenders took part in an aborted bid 
in April 

The cabinet had then agreed to 
sell the properties to an ad hoc 
group of Spanish businessmen, led 

by a prominent Madrid lawyer, Mr 
Jose Maria Annaro. The agreed 
price was Pta 8£bn, in spite of a 
higher offer from a Philippines 
businessman, Mr Enrique ZobeL 
However, the agreement was res- 
cinded before the fi™i signature 
was dne in July because of a change 
in the composition of the c o n so r - 
tium. 

Two members of this consortium, 
Mr Emiliano Be villa, the head of a 
sausage-making business, and Mr 
Alejandro Montana, owner of a 


transport firm. aro now making 
separate bids. Other rival hfc&ters 
include tbe w* 

ine5bankIflCiixa;andanflfiteras- 
sotiate of Mr ZobeL the fotmir IK 
nance Minister Mr Juan MiguelVfl- 
lar Mir. . _ . 

Mr Jose Maria Ririz-Maieds, tbe 
founder and former ^chairman of 
Rumasa - currently facing charges 
for alleged angularities In his bus- 
ness - o ri g inally said that he might 
bid for thetower complex, whtoS he 
first bought in 1978. He is not listed 
among the bidders. 

Heron International, whidi turia 
completed property portfolio worth 
£288m ($42flm). already has some 
office buildings in Madridv aztd 
ppiwbwqi. It sees tbe purebasa as 
“a unique opportunity to acquire of- 
fice rental space in Madrid, m uch ip 
after Spain's recent entry 
into the EEC." 


Mjsi! 


Record year for Moevenpick 


BY JOHN WICKS IN ZURICH 

MOEVENPICK, the Swiss-owned 
resturant and hotel concern, 
booked record results for the 
year-end March with group cash- 
flow up 19.2 per cent to SFr 
42.8ra and consolidated net 
profits higher by 21.2 per cent 
at SFr 9.7m (S5Jm). 

Moevenpick Holding, the 
parent company, lifted net earn- 
ings from SFr 5.3m to SFr 7.3m. 

The board plans to increase 
dividends from SFr 85 to 
SFr 90 per bearer share and 
from SFr 17 to SFr 18 per 
registered shares and to make a 
payment of SFr 9 each on the 
new category of participation 


certificates. 

Consolidated turnover rose by 
6.4 per cent to SFr 650.8m. 
According to Mr Ueli Prager, 
company founder and chairman, 
this growth rate would have 
been about double but for. the 
weakening of such currencies as 
the Canadian dollar, the Saudi 
riyal and the Egyptian pound. 

Mr Prager said the company 
should show good results again 
for 1986. In the- first seven 
months Swiss operations had 
booked “ double-digit " percent- 
age growth in cashflow, while 
German earnings were also well 
above last yeir’s levels. These 


two countries currently account 
for some 90 per cent of turn- 
over. 

• Intershop Holding, the Zurich- 
based propery _ company 
specialising in shopping-centre 
development, proposes an un- 
changed payment of SFr 20 pe.* 
share on increased capital of. 
SFr 130m for . the year ended 
March 31. _ . 

Net profits rose by 28.6 per 
cent to- SFr 92m for the year. 
Dr Jacques Mueller, the com- 
pany's president, predicted there 
would be a further improvement 
in earnings for 1986/87 despite 
the weaker dollar. 
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(Securities); EEC Amro Bank; LTCB Irternatlonafci 
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INTERNATIONAL COMPANIES 


and FINANCE 


Amic’s first-half earnings I S?"f koilg 
soar as exports improve 7 . 9 % shea 


BY PM JONES IN JOHANNESBURG 


ANGLO AMERICAN Industrial 
Corporation' (Amlc), the indus- 
trial arm of Anglo American, 
the Sonth African mining 
house, increased earnings by 
almost half in six months 
to June .largely . .because of 
improved rand-denominated ex- 
port earnings. 

The group’s first-half turn- 
over rose to R1.47bn ($377m) 
from Ri.libn and the con- 
solidated interim pre-tax profit 
increased to R174J*m from 
RWJm, For 1985 as a whole, 
turnover -was R2.5fl*m and the 
pre-tax profit R268.2m. 

Mr Graham Boustred, the 

chairman, says that the Mondi 
pulp and paper manufacturer 
and Highveld, the steel and 
ferro-alloys maker, significantly 
increased their contributions to 
consolidated earnings. Amic 


owns 51.8 per cent of Highveld 
and 62.7 per cent of Mondi. 

Hlghveld’s exports of vana- 
dium were helped by last year’s 
closure of competing plants in 
Finland and the US while 
Mondi's recently completed ex- 
pansions are now contributing 
to revenues. 

The first half's «M>ming ii in- 
creased to 163 cents a share 
from 128 cents, but the interim 
dividend Is unchanged at 55 
cents- a share as a means of 
restoring dividend cover and 
because the directors believe 
the group's borrowings are high. 
For the whole of 1985, earnings 
totalled 346.6 cents a share and 
a total dividend of 180 cents was 
declared. 

• Botswana BST, which is con- 
trolled by Anglo America Cor- 
poration and Amax, the US 


mining house, has continued to j 
suffer attributable losses, writes , 
Kenneth Maxston, M ining 
Editor. 

The company, which controls 
the loss-making Selebi-Fbikwe 
copper and nickel mine in Bot- 
swana, says that unless there 
is a substantial improvemnet in 
metal prices there will prob- 
ably have to be yet another 
re stru c t ur in g of the BCL subsi- 
diary’s debt. 

For the first half of this year 
Botswana RST reports an oper- 
ating profit of 15.7 Pula (£5.1 m 
or 57.6m) compared with 
P23-2m a year ago. After 
deducing heavy interest charges 
(deferred for payment) there 
is a net loss of P44.4m which 
brings the accumulated deficit 
to Pl-22bn compared with 
P892m a year ago. 


Listing for SA building society 


BY OUR JOHANNESBURG CORRESPONDENT 


UNITED BUILDING SOCIETY 
(UBS). South Africa’s largest, 
is to become the first to obtain 
a stock exchange listing with 
the issue in early December of 
210m ordinary shares of R2 each 
in UBS Holdings to about 

150.000 qualifying investors. 

To quality for the issue an 

investor must have held at least 

1.000 existing UBS paid-up 
shares since November 2 1685 
and must continue to hold them 
until the end of next month. 


Investors will have the choice 
of paying cash for their UBS 
Holdings shares or of convert- 
ing 20 per cent of their present 
UBS snares into equity. 

The UBS is likely to be 
followed by other societies. 
Recent changes to the Building 
Societies Act allow societies 
with an equity capital structure 
to compete in markets for 
financial services which are now 
restricted to banks governed by 
the Banks Act 


The UBS intends to compete 
for other forms of consumer 
finance business apart from 
home loans. It will also be free 
to accept deposits of varying 
maturities, rather than being 
restricted to deposits with a 
maturity of at least a year. 

UBS Holdings will subscribe 
for the entire capital of UBS 
itself. The company's estimate | 
of prospects for the coming six 1 
months will be disclosed late j 
this week 


Anglo American 
Industrial Corporation Limited 

(Incorporated in the Republic of South Africa) 

Company Registration No. 63/06282/06 

INTERIM REPORT FOR THE SIX MONTHS ENDED JUNE 30 1986 
The following are the unaudited financial results of the corporation and its subsidiaries 
for the six months ended June 30 1988, together with corresponding figures for the 
six months ended June 30 1985 and the year ended December 31 1985. These should 
be read in conjunction with the notes below: 



Six months 

Six months 



ended 

ended 

ended 

• 

30.&8G 

30.6.85 

3L12.85 


R million 

R million 

R million 


1465.5 

1U0.5 

2 559.2 

V’jr^tngfi from operations 

190.7 

115.6 

237.8 

Share of earnings of associated companies ... 

43.7 

40.0 

89.3 

DlvtdendB y ....~.'.~~ ............ — 

328 

39l3 

594 

Share at ’retained earnings after tax ......... 

103 

0.7 

29.7 


Income from investments .... 
Interest earned ....... — ..... 


By Our Rnancza] Staff 

HONGKONG AND Shanghai 
Banking Corporation, the 
leading financial institution 
in the colony, has reported 
a 7.9 per cent increase in 
attributable net profit for the 
first six months of 1986 to 
HKSU9bn (USS153m). 

against HKSlJhn in the first 
half of lest year. 

Sir Michael Sandberg, the 
nhairwan, predicted that pro- 
fits would show “ steady " 
growth for 1986 as a whole 
and said that a final dividend 
of not less than 27 cents a 
share would be paid, com- 
pared to 26 cents in 1985. 
An interim dividend of 13 
cents (115 cents) bas been 
declared. 

The first half result was 
achieved against a back- 
ground of a more stable 
economy in Hong Kong, with 
a recovery in the stock mar- 
ket and in property prices. 
Overall loan demand in the 
colony remained sluggish, 
however, despite stronger 
consumer loan business. 

Weak commodity and 
energy prices had made for 
difficult conditions in many 
of the bank’s traditionally 
strong areas of operation ont- 
side Hong Kong, the chair- 
man said. However, there had 
been strong results from the 
51 per cent owned Marine 
Midland Banks in the US, 
despite disanpointing econo- 
mic growth there. 

Hie bank's total assets 
climbed 123 per cent to 
HKS613bn from HKS545-6hn 
six months earlier while 
shareholders' funds increased 
to HK$23.7fm from 
HK$21-8bn. Net profits per 
share were 32 cents against 
an adjusted 29 cents in the 
first half of 1985. 

• Jardine Matheson, the 
Hong Kong-based trading 
group, has boosted its major- 
ity stake in Marshalls Motors, 
a large Australian ear dealer, 
to 109 per cent, at the same 
(fait selling its shareholding 
in the dealer’s parent com- 
pany, an Australian tracking 
group. 

Jardine has accepted sin 
ASlOJSm (US$6 -15m) offer 
from Woodger Corporation, 
for its 50-48 per cent in 
Fleetways (Holdings), the 
tracking group. The deal was 
conditional upon the sale to 
Jardine Matheson of the 49.54 
per cent it did not already 
own of Marshalls Motors. 


N. AMERICAN 
QUARTERLIES 


VW Brasil 
and Paccar 
trade deal 
on schedule 

By Kenneth Gooding, I 

Motor Industry Correspondent, 

THE TRUCK distribution agree- : 
ment between Volkswagen do 
Brasil, a subsidiary of the 
West German motor group 
and Paccar, the US truck- 
maker, is on schedule to start 
in November, says Mr Charles 
Pigott, Paccar’s president. 

VW is to supply medium-sized 
trucks from Brazil bearing the 
nameplates of Paccar's two 
subsidiaries, Peterbilt and 
Kenworth, for distribution 
through the US group's dealer 
network. The distribution 
deal is for 10 years. 

Mr Pigott says about 100 of the 
vehicles in the Class 6 (19,501 
lbs to 26,000 lbs gross weight) 
and Class 7 (26,001 lbs to 

33,000 lbs) will be delivered 
st the end of this year and 
about 1,000 in 1987. 

He estimates that by 1990 the 
annual sales rate of the 
Brazilian trucks — which to 
start with will have a list 
price of about $25,000 each 
— should be between 2,000 
and 3,000. 

Mr Pigott said VW made the 
first approaches about the 
association, but it suits 
Paccar, which sells only 
trucks in Class 8 (above 

33,000 lbs gross weight), be- 
cause some of its dealers al- 
ready have taken on Janan- 
ese franchises tor medium 
weight trucks. Paccar pre- 
viously had concluded it 
would not be profitable to 
develop and make medium 
trucks of its own. 

Gencor unit 
lifts payout 

GENBEL, the South African 
Gencor’s predominantly min- 
ing investment company, 
reports net attributable 
income of R90.1m (£23JLm or 
$34.7m), for the year ended 
June, compared with R59^m 
for 1984-85, writes Kenneth 
Marston, our Mining Editor. 

The company is raising its total 
dividend for the year from 
170 cents to 195 cents a share 
with a final payment of 120 
cents. 

Income from shareholdings 
during the past year rose to 
R89.4m from R70.5m, while 
there was a small tax recoup- 
ment compared with a tax 
charge of R3.76m last time, 
and a surplus on realisation 
of investments of RlSJm 



1986 INTERIM RESULTS 

BSR INTERNATIONAL PLC AND SUBSIDIARY COMPANIES 


Unaudited 


Audited 



First six months to 

Twelve months to 


28th June 

30th June 

3ist December 


1986 

1985 

1985 


Em 

£m 

£m 

Turnover 

149.1 

135.5 

261.8 

Operating profit 

6.0 

0.4 

(0.3) 

Net interest payable 

(2.4) 

(34) 

(5.6) 

Profit before taxation 

3.6 

(3.0) 

(5.9) 

Taxation — overseas 

(0.6) 

(0.5) 

(0.3) 

Profit after taxation 

3.0 

(3.5) 

(6.2) 

Minority interests 

0.3 


0.6 

Earnings attributable to 

3.3 



ordinary shareholders 

(3.5) 

(5.6) 

Extraordinary items 

0.5 

(3.3) 

(3.0) 

Profit attributable to 




ordinary shareholders 

3.8 

(6.8) 

(8.6) 

Dividends paid and proposed 

(1.0) 

(0.9) 

(4.0) 

Retained profit 

2.8 

(7.7) 

02.6) 

Earnings per I0p share 
Dividend paid and proposed 
per 1 Dp share 

2.02p 

(2.1 5)p 

’(3.42) p 

0.60p 

0.55p 

2.40p 


Note: The full year figures shown above are extracted from the financial statements for the year 
encfed 31 si December. 1 985 on which the auditors gave an unqualified report and a copy of which 
has been filed with me Registrar of Companies. 

COMMENTS BY THE CHAIRMAN: 

I am pleased to announce a return to profitability and the payment of an 
increased interim dividend. Turnover for ‘the first six months was 10 per 
cent greater than for the same period last year. The attributable profit of 
£3.8 million is an encouraging recovery from the £6.8 million attributable 
. toss at the half-way stage in 1985. The Directors remain confident that the 
increased demand for the Group's expanding product range will continue 
through the remainder of the year and into 1987. 


W.RA WYLLIE 
CHAIRMAN 


Al them seasides have been sold. INs amouncemwit appeals asafnaner of record aty 


Expenditure on research and development ... 

Finance lease charges 

Interest paid 





Taxation 


Earnings after taxation — . 


190.5 

46S 

3757.7 

1326.7 


55.0 
125.0 
336.3 
130.9 
3 7952 
1225.5 


Outside shareholders' Interest in e arn i ng s of 

subsidiary companies - 

Preference dividends 


Earnings attributable to ordinary share- 

holders 962 1 _ 

Number of ordinary shares in Issue (000) ... 50828 4 3^6 

Earnings per ordinary share*— cents 193.® lzau ’ WD ‘ 

Dividendsper ordinary share— cents 554 

—interim — ”■* __ 1252 

Capital expenditure for period— R mfllion ... 61.4 1902 3362 

Capital expenditure wmnutments— R million 37577 3 7952 

Group capital employed— jR million 396L1 1326.V 1 225.5 

Group bonrowings— million 1U7 -® , 1 “ 8 - 7 . . 

• Based on weighted average number of 49886473 ordinary shares in issue during 
the period. 

L^There were no material changes in contingent liabilities from those disclosed in 

the latest report. . 

2. At June SO 1988 all foreign loans taken np by the corporation’s subsidiary companies 

- andthe group's share of extraordinary losses in associates. 

4 MM 

as AE a 

"Sr^.L^itt^S a «l.iiTe lndretrial pe.ee mi » limited 

” 

that recorded for the first half. For and on behalf of the board 


W G Boustred 
GWHRelly 


Directors 


INTERIM DIVIDEND 

the United Kingdom currency equivalent on Monday September 15 l»6 of “f 
value nf their dividends (less appropriate taxes). Any such shareholders may, novraver, 
elect to be paid in South African currency; provided that the request is tjLSh 

offices oTtSe corporation’s transfer sectaries in Johannesburg or in the United 
Kingdom on or before Friday September 12 1988. 

Tht *c£ bfSerted at the Johannesburg 

Si £,nd£ *<!*£*$ iSSSSSS *£id also at the offices of the corporation's transfer 

secretaries. By order of the board 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA^I^T^ 

per P A Armstrong 
Divisional Secretary 


Transfer Secretaries: 

Consolidated Share Registrars Limited 
1st Floor— Edura 
40 Commissioner Street 
Johannesburg 2U01 '■ 

(PO Box 61051 Marshalltown 2107) 

Hill Samuel Registrars Limited 
6 Greencoat Place 
London SW1P1PL 
August 3$ 198$ 


Registered Office: 
44 Main Street 
Johannesburg 2001 
<FO Box 81587 Marshalltown 2107) 


London Office: 
40 Holborn Viaduct 
London EC1P 1AJ 


AUTOMATIC DATA PROCESSING 
Data processing services 

1385-86 1384-85 

Fourth quarter S S 

Revenue 318.6m 26G,7rn 

Net profits 30.8m 26.0m 

Net per ahare ..... 0.42 0.36 

Year 

Revenue 1-2bn 1.03bn 

Net profits - 106.0m B7.6m ! 

Nat per ahare - 1.4S 122 

LOWE’S 

Building metariale 

1988 1985 

Second quarter S S 

Revenue 657.8m 595.6m 

Net proflu ....... 21.3m 20.9m 

Net per share 0.54 0.58 

Six months 

Revenue 1.19bn 1.05bn 

Nat pro fits 32- 6m 32.8m 

Net per sham 0.85 0.91 

PRIME MOTOR INNS 
Motela 


| Fourth quarter 

Revenue ... ....... 

Net profits 

Net per share — 

Yaar 

Revenue .... 

Nat profits ..... ... 

Nat per there 

SYSCO 

Food distribution 


1835-88 1384-65 
S S 
, 32.2m 82 Sm 

12.0m 7.7m 

0.40 0.29 

. 332.0m 304.5m j 
37 -5m 25.0m i 

1.35 0.96 



1385-88 

1964-85 

Fourth quarter 

S 

S 

Revenue 

.... 841 

691.1m 

Net profit* 

.... 16.1m 

13.8m 

Net per share ........ 

Year 

0.37 

0.32 

Revenue 


2.6bn 

Net profits 

.... 58.3m 

50.3m 

Net per share 

1.34 

1.17 

WICKES 



Diversified retailing. Industrial products 


1988 • 1385 

Second quarter S S 

Revenue 1.1 bn 496.7m 

Net profits 26.9m 12.7m 

Net per share 0.15 0.09 

Six months 

Revenue — 2.1 bn 678 

Nat Ditrfita 47.5m 7.5m 

Nat per share 0.22 0.03 

• Results reflect acquisitions 


JAPANESE 

RESULTS 


GREEN CROSS 
Pharmaceuticals 
Six months 


Revenues (bn) 

Net profits (bn) 

Net par share 

Dividend 

PARENT COMPANY 
TANABE SEIYAKU 
Pharmaceuticals 

Year to 

Revenues (bn) ..... 

Net profits (bn) 

Mat per share 

CONSOLIDATED 


Jim TIB Jun "85 
Y Y 

33 3 37.4 

1.37 1.29 

6.94 6 50 

3.73 3.73 , 


Apr *86 Apr *85 
Y Y 
. 1B4.E2 186.29 

4.37 4.1 

21 21 20.06 


US $150,000,000 

Homestead Savings, 

A FakrdSninpaiLniAaadalM 

Coilaieraiized 

Floating Bare Notes Due 1995 

tancAu 8% pesamwm 

(wore* Period 2?m Auouc BCS 

tfWi flovcmbcr iy£3 

Inomt AmouM par 

US.nxucaNca dua 

Z2n Nav«naaM3gfr u.S.lgJ6E6? 

CmM b' es n First Banco IJmacd 
; Agere Ban* 


IRB1EB0RGT 

TrelleborgAB 

(Incorporated in the Kingdom of Sweden with Hmrted KaMfy) 


International secondary placing 

of 

450,000 ordinary B free shares 

Arranged by 

Enskilda Securities 

Skandinaviska EnskBda Limited 


U.S. $125,000,000 
European American Bancorp 

( Incorporated in the State of New \brk, U.S.A.) 

Floating Rate Notes Due 1992 

Notice is hereby given pursuant to the "Ramis and Conditions 
of the Notes that for the three months from 27th August 1986 to 
28th November 1986 the Notes will carry an interest rate of 6% 
per annum. On 28th November 1986, interest of 115.5155.00 
vsill be due per LLS. $10, 000 Note for Coupon No. 4. 


EBC Amro Bank Limited 
(Agent Bank) 


27th August1966. 


^ U.5. $50,000,000 

Pirelli Financial Services Company N.V. 

(Incorporaf ed with Caul ad liability in the Netfierfondi Antilles) 
Guaranteed Boating Rote Noles due 1 994 
Unconditionally Guaranteed by 


Pirelli Societe Generate S.A. 

(Incorporated with fimifed liability in Switzerland} 

Notice Is hereby given that the Rote of Interest hos been fixed at 
and Ihot the interest payable on the relevant Interest 
Payment Date February 27, 1987 against Coupon No. 6 m 
respect of S 5,000 nominal of the Notes will be U.S.S1 58.1 3. 

August 27, 1 986, London r>rriD A Af/A 

t By: Citibank. N A (CSSI Dept.), Agent Bank CITlaAN%*9 


August, 198$ 


Lloyds Eurofinance N.V. 

(Incorporated in the Netherlands with Urntted EabiEty) . 

£ 200 , 000,000 

Guaranteed Floating Rate Notes due 1996 
Guaranteed on a subordinated basis as to 
payment of principal and interest by 

LLOYDS BANK Pic 

(incorporated In England with limited Rab&ty) 

Notice is hereby given that the Rate of Interest has been raced at 
10)8% and thal the interest payable on the relevant Interest Payment 
Dale, November 26, 1986 against Coupon No. 9 in respect ot £5,000 
nominal of the Notes wilt Be £127.60 and in respect of £25,000 
nominal of the Notes win be £638.01 . 



August 27, 19BB, London /^mDAii/A 

By: Citibank, N.A. (CSSI Dept), Agent Bank ClTlBAN\m* 


CENTRAL 

INTERNATIONAL 

LIMITED 

US$1 50,000,000 Floating Rate Notes 

Due 2006 

For the three months 27th August, 1986 to 2Blh November, 
1 986 the Notes will carry an interest rate of 6% per annum with 
an interest amount of U.S.S1 55.00 per U SSI 0.000 Note and 
USSl 550.00 per US$100,000 Note payable on 28th 


November, 1986. 

0 - Bankers Trust 
Company, London 


Agent Bank 


i 
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Woodrow at £20m 
overseas downturn 


Taylor Woodrow, the inter- 
national engineering, construc- 
tion and property group which 
derives more than half of its 
earnings overseas, yesterday 
revealed that its profits for the 
first six months of 1988 had 
risen from £1 9.53m to £20.Q5m 
pre-tax, wmuch in line with 
City estimates. 

Mr Frank Gibb, the chair- 
man and chief executive said 
the results had been achieved 
despite a downturn in the 
volume of construction business 
available overseas and by the 
recent fall in oil prices which 
had affected the group's off- 
shore activities. 

They also took is lower 
profits from property sales. 

He added, however, that the 
US construction company had 
made good progress in secur- 
ing new business during the 
first half and that the directors 
considered the overall result 
not unsatisfactory having made 
further substantial investment 
in property and land, the bene- 
fit of which will become 
apparent in the long term. 

Income from property and 


Hbodraw 


300h 


250h 


200h 


150 



1885 


1988 


housebuilding profits grew 
world-wide and while the UK 
construction market remained 
very competitive, the group 
continued to secure its “fair 
share ” of work. 


Group turnover for the open- 
ing six months totalled £377m 
(£389m). Trading and invest- 
ment income improved to 
£18.71 m (£18.16m) but the 
share of associates’ profits was 


little changed at £1.34m 

(£L37m). 

After tax of £7. 14m (£7.1 3m) 
and minorities of £800.000 
(£1.43m) available profits 
emerged at £l2.1m, against a 
previous £10 .97m. 

Earnings amounted to 8.4p 
(9.3p) per 25p share. The 
interim dividend is being lifted 
from an adjusted 2p to 255p 
net. 

The results of overseas com- 
panies were converted to 
emerged at £12.11m, against a 
change and accordingly com- 
parative figures have been 
restated. 

Figures for the previous half 
year were also adjusted to take 
profits from the sale of proper- 
ties above the line. Profits from 
this source amounted to £1.7m 
this time, compared with £3.1Im 
last year. 

At the annual meeting in 
June Mr Gibb told shareholders 
that the weather in the UK was 
having an effect on the current 
year’s profits. 

He added, however, that the 
group was making a determined 
effort to beat 1985. 

See Lex 


Ex-Ratners 
chief gets 
£ 550 , 00 © 


fOld Soldiers 
Never Die 9 



••• 


but as they 
'fadeaway' 
they so often 
need our help 


Please give so. we can give to them ' 


I TO: THE ARMY BENEVOLENT FUND I 

I DEFEFt 41 QUEEN’S GATE, LONDON SW75HR I 


I endue 
a donation of£. 


.Name . 


Address. 


I 




BET acquires 
control of 
Brengreen 


BET, the diversified industrial 
services group, has won control 
of one of its two current bid 
targets in the building services 
and cleaning sector. 

Yesterday, BET said it had 
received acceptances amounting 
to 27.9 per cent of Brengreen, 
the contract cleaning business 
which has recommended BETs 
£32m offer. 


Together with the 29JB per 
cent stake owned by BET or its 
associates, the group controls 
87.7 per cent of Brengreen’s 
share capital. 

Last week; BET raised its 
offer marginally for Brengreen 
after Hawley Group, the indus- 
trial services company, agreed 
to sell its 27 per cent stake. 
It also raised its hostile offer 
for the HAT Group, the paint- 
ing, scaffolding and plant hire 
business, by almost 20 per cent 
to £1 14.6m, following Hawley’s 
agreement to sl-.Z its 8.8 per 
cent holding; 


By Charles Bakhdor 

A RECORD in corporate 
"golden handshakes ” has been 
set by Mr Anthony Edgar who 
is stepping down after less than 
four -monChs as chairman of 
Ratners (Jewellers) and receiv- 
ing payment of £550,000. 

Mr Edgar, aged 47, is receiv- 
ing the payment as compensa- 
tion for the premature ending 
of Ills service contract with 
Ratners, which still had four 
years to run. His annual salary 
was £140,000. 

Mr Edgar became chairman 
of Ratners under an agreement 
reached with the company when 
it acquired H. Samuel last May 
in a £150m agreed bid. He has 
been chairmen of H. Samuel 
and a member of the founding 
family of that company. 

Mr Gerald Ratner. the 38- 
year-old chief executive of 
Ratners who is now also to take 
on the role of chairman, said: 
“It’s a hell of a sum — like 
winning the pools — but it is 
what his and our lawyers agreed 
was the right figure. 

“It has been agreed under 
the terms of his contract which 
was there when we bought H. 
Samuel. 

u You never really get to 
konw whether something will 
work out until you are working 
with someone. His is an amic- 
able departure.” 

The stated reason for Mr 
Edgar's departure was that he 
wanted to devote the whole of 
his time to his private business 
interests which include farming 
and hunting. 

It is understod, however, that 
the more aggressive style of Mr 
Ratner’s management clashed 
with Mr Edgar's approach to the 
business. Mr Edgar could not be 
contacted for comment yester- 
day. 

Mr Ratner said he intended 
his holding of the twin positions 
of chairman and chief executive 
to be permanent 

Mr John Gillum of merchant 
bankers N. M. Rothschild, a non- 
executive director, will become 
non-executive vice chairman of 
Ratners while Mr Andrew Cop- 
pel, 36, a director of Morgan 
Grenfell Finance, will become 
finance director. 

The record for large golden 
handshakes was held briefly by 
Mr Peter Laister. Conner head 
of Thorn E3H, who was earlier 
this month paid £440,000. Sir 
Ronald Halstead, ousted as 
chairman of Beecbam Group, 
was paid £407,000. 


COOPERS A. R FILTERS 

A Leader in Oil and 
Air Filtration for the 
Automotive Industry 


_ r 


lAKE A LOOK AT THE FACTS 






O COOPERS AP. is the largest UK-based 
manufacturer of all types of filters for 
automotive applications. 


COOPERS AP. manufactures the unique 
COOPER-KING self-cleaning air filter for 
heavy duty automotive and industrial 
filtration. 


• COOPERS AR has established a world- 
wide network of design and development 
links. In the USA original equipment 
fitments are supplied direct for arduous 
main engine applications. 


COOPERS AP innovated dry paper 
filtration and is continuing to develop 
its leadership in this field. 


® COOPERS APIs liquid filter 
manufacturing plant is one of the most 
advanced in the world. 


• COOPERS AP. pioneered multi-stage air 
filtration technology for heavy duty 
trucks. 



Williams fUds profits boosted 
by acquisitions and share sales 


Williams Holdings, the 
rapidly-expanding Derby-based 

industrial conglomerate, which 
has announced It may make an 
agreed bid for London & 
Midland Industrials, reported 
pre-tax profits almost trebled 
from £2.&m to £S.51m in the 
first half of 1988. 

The result was achieved on 
turnover up by 57 per cent at 
£75.07m (£47.S5m). It included 
exceptional credits of £2.97m 
(£210.0001 being the profit on 
the sales cf its stakes in 
McKechcie Brothers, for which 
it made an unsuccessful bid, and 
Thomas Robinson & Son. 

Earnings per share came out 
at 17.9p (12.1P) basic and 15.4p 
(lOp) folly diluted. 

An interim dividend of 5p is 
being paid and subject to 
unforeseen circumstances the 
directors expect to be able to 
make a final payment of 9p. Last 
year, on pre-tax profits of 
£6.3&m, there was a single final 
dividend of Sp. 

The results include a full six 
months from Rawtplug, five 
months frem Spencer Clark 
Metal Industries and two 
months from Fairey Engineer- 
ing. Duport, which was acquired 
after the end of the period, has 
not been included. 

The directors said that 
because of the significant 
integration which had taken 
place it -was impossible to give a 
meaningful analysis of the effect 


of the acquisitions on the 
group's results. 

They added that each of the 
purchases made during the past 
year, including some of the 
Duport businesses, was estab- 
lished within the Williams divi- 
sional structure. During the 
next two months the remaining 
rationalisations would be carried 
out, leaving management for 
other duties. 

The outlook was encouraging, 
the directors said, with the 
benefits of corrective action on 
some recent acquisitions being 
felt in the second half of the 
present yaer and more fully in 
1987. 

Last week the company 
announced that it was having 
merger discussions with London 
and Midland. It might make an 
agreed bid worth more than 
£53m for the industrial holding 
company, which makes pre- 
fabricated concrete buildings 
under the Compton and Ban- 
bury names and Larch-Lap 
timber products. 

Trading profit was £5 -95m 
(£2. 77m) and the pre-tax figure 
was struck after net interest 
payable of £414.000 (£88.000). 
The tax charge was £L64m 
( £635.000) with preference divi- 
dends taking £11.000 (£03,000). 
Last time there were extraordi- 
nary credits of £43.000. 

Attributable profits came out 
at £6.S6m, compared with EL 21 
last time. 


comment 


No one will be surprised if 
Williams Holdings makes as 
agreed bid for UH today- 
bringing to around £l50m tire 
amount it has spent on acquisi- 
tions this year so far. oGne are 
the days when accountants* 
turned-entrepreneurs Nigel 
Rudd, himself an ex-LKX man, 
and Brian McGowan have to 
spend a great dealb of their 
time setting lowmakers to 
rights. Williams’ paper has 
been rated high enough of late 
to persuade four out of five 
companies approached in the 
last year to agree to join the 

group — McKechnie was the 
one tat got away— and the em- 
phasis is now on improving re- 
turns from sound ; businesses. 
The shares at S50p reflect the 
ICty’s faith in born again metal 
bashers and the determination 
of Messrs Rudd and McGowan 
to avoid earnings dilution — 
even If 81m shares, equivalent 
to a quarter of the current 
equity, have to be issued to 
LMTs shareholders. Firecasts of 
£20m pre-tax — there is nothing 
from Duport (over £5m in its 
last year) and little from 
Fairey (estimated to be run- 
ning at £4m a year) In the first 
half— are a bit of a stab in the 
dark and have the shares trad- 
ing on a prospective multiple 
of 13} given a 20 per cent tax 
charge. 


Boots persuades institutions 
to back £400m bid for flint 


BY LIONEL BARBER 


Turner & 

l\le wall plc 

Cfxqiers AR Filters Limited Abo^emiji Gwent KP79CW 


Boots, the UK retail chemist 
and drug manufacturer, appears 
to have persuaded City institu- 
tions to back its ambitious 
£400m acquisition of Flint 
Laboratories, the US pharma- 
ceutical manufacturer, put up 
for sale by its parent, Baxter 
Travenol Laboratories. 

Despite speculation that insti- 
tutions were planning a revolt 
against the proposed deal, to- 
morrow’s extraordinary general 
meeting of shareholders called 
to approve the purchase is likely 
to go in Boots* favour. A 50 per 
cent majority is required. 

But several Institutions 
remain sceptical about the 
Flint deal, particularly about 
the £400m price tag. One senior 
fund manager said: "This is a 
gamble and it is their (Boots’ 
management) last gamble.” 

For several months. Boots bas 
beent ipped by stock market 
analysts as a bid target Earlier 
this year Boots shares rose to 


a hi g h of 286p, but the shares 


fell back sharply to 2l3p on the 


announcement of the US acqui- 
sition at the beginning of this 
month. 

Fund managers said that 
rumours of an institutional 
rebellion had been stoked by 
speculators hoping to flush out 
a bidder for Boots. 

One pension fund manager 
said yesterday that he was pre- 
pared to give Boots manage- 
ment the benefit of the doubt. 
“To cast a vote against the 
Flint deal would be to question 
the whole Boots management 
strategy.” 

A major insurance company 
holding Boots shares said: 
“ They paid a high price, maybe 
too high a price. But that is a 
matter for the management We 
do not see it as our job -to Inter- 
fere unless there are compelling 
circumstances.” 

Another insurance company 
shareholder said it was abstain- 


ing from voting tomorrow. "Per- 
haps that is a cop-out. But we 
did not feel very strongly 
either way." 

Rowe & Pitman. Boots’ 
brokers which helped finmee 


the deal via a placing of 184m 


new Boots shares— a 25 per cent 
increase in the group’s share 
capital-said that initial 
antagonism to . the deal had 
largely dispersed. “We expect 
very little apposition." 

Major criticisms have centred 
on the high price for a com- 
pany with 312m net tangible 
assets, no research capability 
and a net gain of only 60 new 
salesmen. 

Boots argues that Flint has a 
top-class drug to treat thyroid 


hormone deficiency and It reo- 
le-off 


resents a one-off chance, to' 
establish a presence in*. the US. 
the world’s largest drugs mar-; 
kci.- Boots-. shares closed un- 
changed at 2l2p. 


B&Cin 

£ 28 m 



nsrott 


By ‘ Chari— fi a te hri or - ' • i : ' J -_ 

British * CemmOBWealth 
Shipping <B*C>, the transport 
and financial semcargfoap, t& 
paying nearly £28m for control 

of Woodcutter Investment* 
an Irish leasing company, -In a 
deal which takes BAC tnlo. leas- 
ing is a biff way for the first 
time. 

This forms part of an active 
programme on the part of BAG 
expand its flramstaljswvltas 
activities under Mr John Gunn, 
the former daurman of Jtao 

International, the. 525S 
broking group. B&C has bought 
stakes in property, commodities . 
trading and stock broking com- 
panies in recent months. < 

B&CTs interest in Wood 
Chester was triggered by Wood-. 
Chester’s plans to acquire 
Hamilton Leasing (Ireland), an- 
other leasing group and- a sub- . 
sidiary of Jtt (Investors in 
Industry). As part of a complex 
three-tier transaction announced 
yesterday -Woodchester announ- 
ced an agreement for it to pay 
Z£20.4m (£UL43m) to SI for 

Hamilton. 

B&C approached Woodchester 
while it was in talks with 
Hamilton and offered to provide 
financial backing, in tire -shape 
of access to.£50m of unsecured 
borrowing at advantageous 
rates, in return for control of 
Woodchester. ■ 1 

B&C will take up ail the 
6JS7m new Woodchester shares 
to be issued to 31 to pay tor 
Hamil ton at I320p a share. The 


British group will also sub- 
for -1.7m 


scribe for i.7m new Wood- 
chaster shares and buy a 
further L55m shares from 
Company Holdings (which owns 
33.7 per cent of Woodchester), 
at at I320p each. ^ 

.These deals will give B&C 
a total stake of 9.62m Wood- 
Chester shares or 80.1 per cent 
This holding will trigger an 
automatic takeover bid tor 
Woodchester under the Take- 
over Code though. B&C wants 
to retain Woodcbestcr*s stock 
market listing and would sell 
off any shares which gave it a 
stake of more than 75 per cent 
B&C plans to expand the 
leasing activities of Wood*, 
cheater and Hamilton from 
their present base in Ireland 
into the UK. Woodchester 
made a pre-tax profit of I£L58m 
on revenues of l£7ffm in the. 
year ended March 1986. 

Hamilton made a pre-tax 
profit of HI .2m on revenues of 
X£l&9m over the same period 
' Woodchester, the shares of 
which are listed in London and 
Dublin war-suspended at 253p 
fl275p) on July 9 after a sharp 
rise in the share price. 


Philip Coggan on the reshaping of troubled J Jarvis 

Taking a constructive view 


WHAT DO you do when you are 
an Institutional investor in a 
small company and things start 
to go wrong? 

Sometimes, the answer Is cut 
your losses and run. But that 
was not the case at the family 
builders J. Jarvis & Sons where 
some discreet institutional 
behind-the-scenes lobbying 
caused a change of both direc- 
tion and fortune. 

Last week it announced 1985- 
1986 figures showing a return 
to both profits and the dividend 
list 

Before the First World War, 
J. Jarvis was one of the big- 
gest construction companies in 
the UK Over the decades, it 
sank down the league table 
but remained profitable and It 
was not until the 1980s that the 
company’s future really looked 
threatened. 

Jarvis had attempted to sur- 
vive the recession by investing 
in property developments 
which co old use its spare build- 
ing capacity. 

The problem with that stra- 
tegy was that the developments 
proved difficult to sell, and too 
much of Jarvis’ capital became 
tied up in property. 

From pre-tax profits of 
£663,000 on turnover of £23.6 m 
in 1982, the figures fell to 
£632,000 on £20.4m in 1983. 
£409,000 on £ 15.2m in 1984 
and then a loss of £706,000 on 
£18.3m in 1985. 

It was after that loss that 
rumblings of institutional dis- 
content came to the surface. 
Three institutions, the Pruden- 
tial. M & G and the Imperial 
Group pension fund, expressed 
their disquiet at private meet- 
ings with the management 

At the AGM shortly after- 
wards, other investors spoke 
oU| and soon the critics 
accounted for a clear majority 
of shareholders. 

In the view of the institu- 
tions, turning the company 


around required the arrival of 
some outside businessmen on 
the board. So, in November 
1985, two non-executive direc- 
tors were added: Mr David 
Beety, a senior partner at solici- 
tors Knapp Fishers and a direc- 
tor of the Caledonian group; 
and Mr Jack Roullier. former 
finance director of the John 
Latng homes division. 

Mr Ro Ollier’s first task was to 
produce a management report. 
He found that Jarvis bad 
operated with a highly cen- 
tralised organisation and that 
as a consequence, middle man- 
agers knew a lot about construc- 
tion but gained little experience 
of finance. The top management 
thus failed to receive the right 
kind of information for finan- 
cial control. 

He also concluded that 
although the move into property 
development had been unsuc- 
cessful, Jarvis retained a .-?ood 
reputation as a construction 


ing developments. The net 
effect was to increase share- 
holders’ funds from £2.7m to 
£3m. 

In the year to March 1986, 
the company reported pre-tax 
profits of £55,000 after treating 
the UK write-downs as excep- 
tional but before treating the 
overseas write-downs as extra- 
ordinaries. 

Mr Roullier admits that the 
problems cannot be solved over- 
night It takes time to choose 
the right moment to sell the 
property developments and 
reduce the group's £Sm borrow- 
ing; it will also take time for 
the construction managers to 
get used to their Increased 
financial responsibilities. 

But will Jarvis get its chance? 
Yesterday, Mr Harvey Bard, a 


London property investor. In- 
creased the stake of his investor 
group from 20 to 27 per cent 
The shares came from M & G, 
one of the original investing 
Institutions. 

Feel Holdings, the Lancashire 
retail warehouse developer, also 
has a 4.5 per cent interest 
although neither it nor Bard 
is. admitting to takeover inten- 
tions. 

The shares have risen on the 
back of increased interest from 
270p at the start of this year 
to 425p, pushing the market 
capitalisation up from £2.7m to 
£4.5m. That alone might justify 
the institutions’ original inter- 
vention. 

But tiie question remains. H 
a predator emerges will the 
institutions back the board they 
installed? 


As Mr Roullier’s recommen- 
dations were coming in, Jarvis 
underwent a second board up- 
heaval in March 1986. The last 
Jarvis family member, Douglas, 
retired as president along with 
the chairman and managing 
director since 1981, Mr B. W. 
Denney. 

Mr Beety became non-execu- 
tive chairman and a manager 
from the Manchester area, Mr 
Bob Wheeler was appointed as 
managing director. The board 
was further strengthened fay the 
addition as non-executive direc- 
tor of Mr J. Hugh Janes, chain , 
man of the London Shop & 
Property Trust. 

The new board set about 
rationalising the property port- 
folio. That involved writing 
down the value of certain UK 
developments to the tune of 
£192.000, write-offs and write- 
downs of Investments in the 
US and Egypt worth £442.000 
and a revaluation of the remain- 


DIVIDENDS ANNOUNCED 


Currant 


Date 

of 


American Trust ...int 

Aspen Int 

William Bedford ...int 

BSR Inti int 

Cambridge Elec ...int 

CVD 

L J. Dewhirst int 

Edinburgh Fond ...int 
Emess Lighting ...int 
First Scot Amer ...int 

Bandsworth Tst JO-25 

Taylor Woodrow ...int 
Williams Hldgg ...int 


payment payment 


Corre- Total 
spending for 


U.5 
*1.3 
*1.5 
10.6 
2J3 
til 2.7 
0116 
i2Jj 
t2-S 
4.5 


Oct 3 
Octl 
Oct 14 
Dec 5 
Nov 4 
Oct 31 
Nov 21 


Nov 28 
Octl 


225 
5 


Octl 


div. 
1.15 
1 

15 

0.55 

22 

25 

0.23* 

2 

2.2 

4 

0.25 

2* 

nil 


year 


2.7 


0*5 


Total 

last 

year 

3.1 

25 

4.5 

2.4 
7.45 
25 
0.92* 
6 

5.5 
10 
0.25 
8.63* 
8 


Dividends shown in pence per share except where otherwise 
stated. * Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. 4USM stock. 
! Unquoted stock, f Irish pence throughout. 


PSIT 


Property Security 
Investment Trust 
p.l.c. 


PR0FIT1IP DIVIDEND INCREASE 

Extracts from the statement by the Chairman, Mr. A. R. Perry. 

■ Profit before tax rose from £4.7 million to £5.4 million. 

■ Gross rents increased from £ 6.8 million to £ 8.1 million. 

® V£[k commenced on Chineham Business Park a 90 acre 
sue at oasmgstoAe. 

■ Planning application tor 50 acre retail park at TywTuRnel. 

■ Further retail property purchased since year end.- 

■ Two thirds of borrowings are now long term. 

■ ^^ tvalueE 1.80 per share 

ipershare. 


Bents receivable 
Netpropertyincome 
Profit before tax 
Ordinary dividend par 
share 

Share capital and 
reserves 


SOOO's 1986 1985 1984 

W 1 6,816 $.097 

W 55 5,819 5,369 

Sf408 4,729 4,044 


Mp 2.08p lJ87p 

j 04 > 06 S 95,624 87,346 
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UK COMPANY NEWS 


v Ni f 


Templeton Galbraith 
lifts profits 47% 
in first half 


New products help BSR 
to £3.6m in first half 


111 lirNL II2J.II A SUBSTANTIAL jump at the 

^ operating level, backed up by a 

rm i~l _ „ . _ £lm reduction in interest 

fem piegpp, Galbraith & Hans- ations early in 1987. This office charges, gave BSR International 
berger, which provides invest- would serve as a research base, a pre-tax profit of £3.6m in the 
xnent management and related and be headed by Dr Mark first half of 1988, compared 
administrative services to US Mobios, an expert on Asian with a loss of £3m. 
and Canadian mutual funds and affairs. His appointment exem- The directors of this elec- 
other accounts, has achieved a plifles Templeton's continuing tronic component and eqirip- 
47 per cent jump in . pre-tax commitments to a global invest- xnent manufacturer and dis- 
proflts an the first half of 1988. vestment poMcy, the chairman tributor said that new product 
The company, which is based said. development had contributed to 

in the Bahamas, obtained a list- Assets under management at the better result, 
mg in February. It yesterday end-June reached $9J5bn, a 31 They remained confident that 
Parted pre-tax profits of per cent improvement since the the increased demand for the 
US$23. la m (f lSJSm) against year end. Of this about 35 per group's expanding product 
315.77m froau turnover 66 per cent wag new money and the range would continue through 
cent ahead at 568.62m . j^st capital appreciation due the rest of the year and into 
{$4L24m). to the strong market. Mutual 1987- 

An interim dividend of 3 funds improved from S4.58bn at Every effort was made to 
cents wHl be paid from earnings end-1985 to $6bn, while other mitigate the impact of adverse 
up from 7.7 to 11 cents per accounts rose from £L39bn to exchange rates but directors 
share, after tax of 55.57m 53,141)0. said that the weakening of the 

(53.52m). Operating profits for the US dollar during the half year 


share after 
(53.52m). 


Mr John M. Templeton, the period climbed 


chairman, said there were two ($14.92m), while other operat* in sterling terms, 
important corporate develop- mg income added $960,000 The group moved its head- 
rnents, the first was the Septem- Interest took a quarters and tar residence from 

her launch of the Tempelton higher $573,000 ($323,000). and the UK to Hong Kong over three 
Income Fund. The objective of last time there were exeep- A few months ago it 

this was to produce high, tional debits of $10,000. floated about 00 per cent of its 

current income through a Net profit for the half year UK accessory and engineering 


said that the weakening of the 
or the US dollar during the half year 
522.8m materially affected the results 
operat- > n sterling terms. 

>960,000 The group moved its head- 
fvjjr a quarters and tax residence from 


— tion was that the film net cash 

BS3 raised would be applied to 

reducing the £35m December 

300 r 6 ^ — net debt totaL However, a 

build up of orders has seen 
t Share working capital demand rise 

I Price with surprising rapidity — 

260 I - especially at the Taiwan audio 

f subsidiaries — and the under- 

lying debt position has there- 
fore worsened. Available tax 
200 - M - losses would make a UK acqui- 

si tion attractive and help 
lyL improve earnings quality in 

£|j|| the eyes of the City, but just 

iso - Kpafsa - where will the money come 
HpH from? It will have to be cash 

p|| a3fi as the shares do not at present 

f|p||l 4 enjoy the kind of rating that 

,qq _ fl. makes them suitable for use in 

r o a takeover. The courses of 

& I action available are: the selling 

of the remaining 40 per cent 
stake in Tenby, accelerating the 
~ spin off of Swan (provisionally 
1^2 84 8S programmed for a separate list- 

ing in late 1987) or a rights 
.. ___ . .. issue. Of these the latter seems 

tions £S.Sm (£900,000) and ml ^jjp least likely. Full-year fore- 


NOTICE OF REDEMPTION 
To the Holders of 

US. §100,000,000 UNITED TECHNOLOGIES FINANCE 
(OTTHERLANDS ANTILLES) N.V. 

12%% Guaranteed Notes due October 15, 1989 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of Condition 6(a) of the above- 
described Notes and Section 4i c) of the Fiscal and Paying Agency Agreement dated as of October 
15, 1982 among United Technologies Finance ( Netherlands Antilles ) N.V.. United Technologies 

i- - _ c~. i r ... t . r .r v v , T-, , ■ n_?T 


principal amount l hereof. 


redemption price of 101% of (be 


Payment will be made in U.S. Dollars on and after October 15. 1986 upon presentation and 
surrender of the above Registered Notes or Bearer Notes with coupons due October 15, 1987 and 


surrender oi the above Registered .'votes or nearer (votes witn 
subsequent coupons attached, subject to applicable laws and regulations, either (a) at the office 
of the Fiscal ana Paving Agent in New York City, or (bl at the main offices of Morgan Guaranty 
Trust Company in Brussel's. Frankfurt-am-Main, London and Paris or Arasterdam-Rotterdam 
Bank N.Y. in Amsterdam or Swiss Bank Corporation in Basle or Kredietbank 5. A. Luxembourgeolse 
in Luxembourg. 

Payments at the office of any paving agent outside of the United States will be made by check 
drawn on. or transfer to a United States dollar account with, a bank in the Borough of Manhattan, 
City and State of New York. 

Any payments made by transfer to an account maintained by the payee with a bank in the 
United States mav be subject to reporting to the United States internal Revenue Service (IRS) 
and to backup withholding at a rate of 20% on both principal and Interest if the pavee is not recog- 
nized as an exempt recipient and fails to provide the paying agent with an executed IRS Form W-8, 
certifying under penalties of perjury that the payee is not a United States person or an executed 
IRS Form W-9, certifying under penalties of perjury the payees taxpayer identification number 
(employer identification number or social security number, as appropriate). Those holders who 
are required to provide their correct taxpayer identification number on Internal Revenue Service 
Form W-9 and fail to do so may also be subject to a penalty of $50. Any person requiring 
payment to an account at a hank in the U.S. should therefore provide the appropriate certification 
when presenting their securities for payment. 

Bearer Notes Wrrendered for payment should have attached all unmatured coupons appurtenant 
thereto. Coupons due October 15, 1986 should be detached and collected in the usual mannec 

Interest accrued to October 15. 1986 will be paid to Registered Noteholders in the usual manner. 

From and after October 15, 1986 interest shall cease to accrue on the Notes. 

UNITED TECHNOLOGIES FINANCE 
(NETHERLANDS ANTILLES) N.V. 

Dated: August 19, 1986 


ins due October 15, 1987 and 
tions. either (a) at the office 


tills was to produce high, 
current income through a 


flexible policy of diversified rose from $12 -24m to $I7.62m. 
Investment in securities. - Shareholders’ funds at June 30 
Also in progress was the stood at $17.79m ($5m) at end 
organisation of a Hong Kong December. 


-Tenby Industries — on 


(loss (£600,000j, indusri 
£15.7m (£17.1 m) and £1. 
(£1.301), housewares £13. 
(£15Jm) and £100.000 (nil). 


Shareholders’ funds at June 30 sU>< *. market, raising about 


financing 


industrial casts have been trimmed to 
£1.5m £i4m pre-tax which puts the 
«s £l3.8m shares, up 2p at 70p. on a pros- 
00 (ml). pective p/e of 10. The downside 


also may be limited now that the 


office, scheduled to begin oper- 


See Lex 


Emess confirms forecast 
after 26% midway rise 


£12m which went to reduce its been reorganised to minimise Far East has been trimmed, but 

high borrowings. currency translation exposures the weak dollar is also holding 

Tenby's figures for the half and to benefit from advan- the ceiling down. 

year and the comparable tageous interest rates wherever — 

periods are included in the possible. 

BSR group accounts. Continuing investments in 

BSR raised its turnover by 10 )'iigh technology product de- 

per cent, from . £135-5m to velopment was reflected through "^T* 

£149. lm, and its operating increased expenditure on re- I M 


fail to do so may also be subject to a penalty of $50. Any person requiring 
rcount at a hank in the U.S. should therefore provide the appropriate certification 


IN CONFIRMING its profit fore- 
cast for the year 1986, the 
Lighting group reports 
that pre-tax profits for the first 


comment 


Emess* share price has taken Improved 


£149. lm, and its operating increased expenditure on re- 
profit from £400,000 to £6m. search and development for the 
Interest charges were £2.4m period of £3.9m (£3. 6m). 
(£3.4m) and the directors said Earnings were 2.02p (loss 
further savings would come in 2.15p) per share and the gross 
the second half following an interim dividend is being raised 


half rose 26 per cent, from an of the bid for Rotaflex, and 


adjusted £1.12m to £L.41m. 

Earnings were 20 per cent 
higher at 6p per share, and the 


net interim dividend is lifted sound. During the bid, Emess 


to 2.3p. This compared with 
22p actual last time, or l-9p 


a battering since the failure generally lower interest rales, 
of the bid for Rotaflex, and An analysis of turnover and 
these figures are a worthwhile operating profit showed elec- 
reminder that the underlying tronics and computer peri- 
consumer lighting business is pherals £56 2m (£532m) and 
sound. During the bid, Emess £2.7m (loss £3. 3m) respectively, 
made a £4.3m profits forecast sound and vision £54.5m (£49m) 


position and from 0.55p to 0.6p per share. 


made a £4.3m profits forecast 
for the full year and these 


• comment 

BSR has pleased the market 
with its interim profit figure but 
left the analysts worried over 
debt levels. When Tenby was 


adjusting for a rights issue, the figures put it on target to beat 
company said. . that with £4.5m feasible. That 

Mr Michael Meyer, the chair- P ttts the shares at 288p, on a 
man, confirmed that profits for prospective P/e of 16. 
the year were forecast at not Improving that rating depends 


and £1.7m (£3m), commonica- floated off in June the expects- 

Tenby make s £1.5m halfway 


less than £4 .3m, compared with 
£3 38m for 1985, and earnings 
were expected to be 18p (I43p). 


on the answers to two questions. 
The first is whether Marlin can 
successfully update its 


In the half year ended June 
28 1986 Tenby Industries lifted 


Tenby Electrical and Bulpitt 
Engineering. Trading profit 


its pre-tax profit from £1.38m rose 19 per cent to £1.83m re- 
to £l-.54m, on turnover not fleeting growth at Tenby and 


The forecasts were made earlier commercial lighting range. The qu j te matching last year’s at Bulpitt, and generally improv- 


this year at the time of the 
abortive bid for Rotaflex. 

Mr Meyer considered the 


second is the choice of the next £j636m <£16.6lm). " 

acquisition. At leart one public The company was floated in 
company is on Mr Mi<±ael June at 112p per share through 
“W** shopping list with both BSR selling 60 per cent of its 
electrical wholesalers and hoiking. Jt trades as an electri- 




satisfactory, extending the 

group’s record of consistently electrical accessories possible 

producing growth. The outlook 

for the remainder of the year ***' 

continued to be good with pro- A notho g nt^ilnn 

gress in all sectors. - Meyers go-ahead reputation 

Organic growth, be. said, .irreparably. 

would continue to be supple- . 

mented by suitable acquisitions 
where they could enhance 
existing companies. MY HolaillgS 

Turnover for the half year 
expanded 39 per cent from share issue 

£1 2.52m to 33.7.43m, after the _ 

1985 figures had been adjusted The directors of MY Holdings 
for the merger with Marlin said yesterday that as part of 


essories maker and 
engineer. 

i.»v directors believe there 


choice the bid must succeed. liU . directors believe there 
Another felhue m ight d®nt would be continuing growth 
Meyer s go-ahead reputation ^nri progress in the second half. 


ing manufacturing efficiency. 

The profit was struck after 
exceptional charges of £239,000 
(£82.00) mainly relating to 
redundancies at BKB. There 
was struck after exceptional 
charges of £239,000 (£82.000) 
mainly relating to redundancies 


would be continuing growth im 

and progress in the second half. 7 s0 -. 

and expected to meet the fore- 

cast 2.7p dividend. a debt fo *given by BSR. 

The sales drop was exper- 


At the half year the group 


Electric. After tax £506.000 
(£448,000) tbe net profit came 
to £901,000 (£672,000). 


the proposals for the acquisi- 
tions of Sharp Interpack and 
Cathedral Compounds Company 


Domestic lighting continued 35.19m new shares in MY were 
its excellent growth ' record being issued. 


ienced at BKB Electric Motors had cash in hand and there 
and Fraser and Glass, and should be a positive cash flow 
masked good performances at at the year-end. 


CVD advances 31% and 
plans move up from USM 


with hew production and ware- 


sing issued. CVD Incorporated, US maker the Unlisted Securities Markets, 

Of these. 1037m were being g .advanced liSting 


house facilities coming on offered to - MY shareholders at defence and medical industries, 
stream, while the pottery bases SS^r^h^in StSS 7ffer has sported a 31 per cent in- 
gained substantial new export * faflL hKVSSJS crease in pre-tax profits for the 

customers. Commercial lighting maa ® Dy 5 » amuei * year to June 1 1986 from S13m 

made good progress. Valid acceptances of the open to $2.09m (£1.41m). 


Distribution progressed offer were received in respect 
strongly with the wholesalers of 6A6m shares, some 60 per 
lifting both turnover and profits, cent of those offered. 


crease in pre-tax profits for the 
year to June 1 1986 from Sl-6m 
to $2.09m (£1.41m). 

And it has announced that 
the company, the shares of 
which are at present traded on 


TEMPLETON WJ/HF 
INTERNATIONAL^ T V 

Templeton, Galbraith & Hansberger Ltd. 

FIRST SIX MONTHS 1986 

I am delighted to report to you that for the six months ended 30th June, 1986, 
thelfemSeton. Galbraith & Hansberger Ltd. companies performed even 
better than anticipated. You will see that after-tax profits tor this period were 
$17,617,000, an increase of 44 percent over the previous half-year period’s 
return of $12,243,000. Earnings per share grew to 11.0 cents. Assets under 
management attained $9,146 million. Of the increase in assets under 
management $1,077 million was attributable to mutual fund sales and new 
private accounts. Based upon these results, on 23rd August, the Board of 
Directors declared an interim dividend of 3.0 cents pershare which will be 
payable on 8th October to theshareholdeis ofrecord onl7th September; 1986. 
Worldwide trends are contributing to an escalation in the performance 
figures of our global funds and investment counsel accounts and the number 
ofpersons investing in them. A second encouraging trend is the movement to 


of persons investing in them. A second encouraging trend is the movement to 
a global-scale market. 

I am pleased to announce two important corporate developments. The first is 
the September launch of anewfund, the Templeton Income Fund. Also In 
progress is the organisation ofaHongKongomce. scheduled to begin 

operations early in From the Chairman's letter. 

Financial Highlights 

(unaudited) 

Six months ended 30th June 
1986 1985 


$.000 

lUmaver 68,623 

Operating profit 22,795 

Profit on ordinary activities 

before taxation 23.182 


1985 

(pro forma) 
$.000 
41,238 

14,918 


15.766 

12,243 

cents 


Itefitforthe period 17.617 

cents 

Earnings per ordinary share 11-0 

Interim dividend of 3.0 cents pershare (4,800) 




on the London market. 

The shares rose lOp yester- 
day to close at I75p. 

Gross revenue increased from 
$4.69m to $6 .08m and after tax 
of $928,000 ($719,000) earnings 
per 1 cent common stock were 
9 cents (7 cents). The final divi- 
dend is being raised from 2J5 
cents to 2.7 cents. ... 

Mr Robert Donadio, chair- 
man, said sales of the com- 
pany’s two main products, CVD 
zinc selenide and CVD zinc , 
sulphide, increased by 42 per 
cent. European sales increased 
substantially helped by the be- 
ginning of operations in the 
UK. 

He added that the advances 
had been achieved despite the 
start-up costs of relocating 
early in the year and the time- 
lag associated with major ex- 
pansion of capacity. Also in the 
fourth quarter there had been 
an explosion in the research 
facilities in which minor in- 
juries were sustained by per- 
sonnel and there was a loss of 
revenue 

Ins urance was expected to 
cover the losses but research 
was not expected to return to 
normal until the second quar- 
ter of t he present year. 

FIRST BANK SYSTEM, INC 
USS200.000.000 
Subordinated Boating Rate 
Notes due 2010 

Notice is hereby given that for 
the Interest period from 27th 
August. 1986, to 28th 
November, 1986 the Notes will 
carry an interest rate of 6-fg 
per cent per annum and that 
the interest payable on the 
relevant interest payment date. 
2Bth November. 1986 will 
amount to USSI56.6! per 
USS 10.000 Note and USS 
3,915-36 per USS25OD00 Note. 

Agent Bank: 

Morgan Guaranty Trust 
Company of New York 
London 


KILL SAMUEL FINANCE B.Y. 

115530,000,009 

Boating Rate Notes due 1996 
In accordance with the provi- 
sions of the Notes. NOTICE 
IS HEREBY GIVEN that for 
the Interest Period from 27th 
August 1986 to 27 1 h February 
1987 the Notes will carry a Rate 
of interest of per annum 
and thzt the interest payable on 
the relevant Interest Payment 
Date. 27th February 1987, against 
Coupon No. 6 will be 
U533 13.06. 

Agent Bank: 

Morgan Guaranty Trust 
Company of New York 
London 


HongkongBank <!► 

The Hongkong and Shanghai Banking Corporation 

Incorporated in Hong Kong with limited liability 

1986 Interim Report 

The Directors announce that the unaudited profit for the six months ended 30 June 19S6 attributable to the shareholders of 
the Bank was HK$1,197 million (1985: HK$i,109 million), an increase of 7.9%. The profit was arrived at after providing 
for taxation and after making transfers to inner reserves. 

The Directors have declared an interim dividend of HK$0.13 per share (1985: HKS0.125 adjusted), an increase of 4%. The 
dividend will be payable on 1 October 1986 to shareholders whose names are on the Register of Shareholders on 
30 September 1986. 


Consolidated Profit and Loss Statement 

for the six months ended 30 June 1986 -unaudited 


Net profit of The Hongkong and Shanghai Banking Corporation 

and its subsidiary companies 

Share of net profits of associated companies 

Profit attributable to minority interests in subsidiary companies 

Profit attributable to tbe shareholders of The Hongkong and 
Shanghai Banking Corporation 

Transfers to reserves by subsidiary and associated companies 
Interim Dividend 


Balance brought forward 
Transfer to Reserve Fund 
Exchange adjustments 
Retained profits carried forward 

Earnings pershare 

Dividend per share 

Consolidated Balance Sheet details 


Total Assets 
Shareholders’ Funds 


6 months to 
30 June 1986 


6 months to 
30 June 1985 


HKSm 

£m 

HKSm 

£m 

1,354 

113 

1,227 

121 

287 

24 

247 

24 

1,641 

137 

1,474 

145 

(444) 

(37) 

(365) 

(36) 

1,197 

100 

1,109 

109 

(78) 

(7) 

(61) 

(6) 

(491) 

(41) 

(472) 

(46) 

628 

52 

576 

57 

2,271 

190 

2,270 

223 

(573) 

(48) 

(715) 

(70) 

(4) 

- 

(63) 

(6) 

2322 

194 

2,068 

204 

HKS0.32 

£0.026 

HKS0.29 

£0.028 



(adjusted) 

(adjusted) 

HKS0.13 

£0.011 

HKS0.125 

£0.012 



(adjusted) 

(adjusted) 


30 June 1986 

(nnandlted) 


31 December 1985 

(audited) 


HKSm 

613,058 

23,705 


51,182 

1*979 


HKSm 

545,610 

21,882 


£m 

48,563 

1,948 


Prospects for the rest of 1986 

In Hong Kong stable economic conditions prevailed during the first half. The stock market was firmer and the higher level 
of property prices achieved after last year's strong gains was maintained. Declining interest rates, and an exchange rate 
which continued to be linked to toe U.S. Dollar, resulted in an improvement in the competitive position of toe 
manufacturing sector. There was a sharp increase in domestic exports , though to some extent this was offset by a decline in 
the value of re-exports. Demand for consumer finance remained strong but although a limited number of large scale 
financing projects began to come on stream overall loan demand was sluggish. 

Overseas , weak commodity and energy prices made for difficult conditions in toe Bank's traditional areas of operations. 
Economic growth in the United States remained disappointing and toe effect, aggravated by rising fears of protectionism , 
continued to be felt by toe South East Asian economies. The United States Administration however continues to predicta 
pick up in growth brought about by a further decline in interest rates and if their predictions prove to be correct this gives 
some grounds for optimism. Profit growth in most subsidiary and associated companies is encouraging and is expected to 
remain so. 


Against this background the trend of tbe Groups earnin 
expect to recommend a final dividend of not less than HI 


is expected to show a steady improvement and your Directors 
0.27 per share. 


Closing of Register of Shareholders 

The Register of Shareholders will be dosed from 15 September until 30 September 1986 (both dates inclusive). In order to 
qualify for toe interim dividend, all transfers (accompanied by toe relevant share certificates) must be lodged with toe 
Registrars not later than 4.00 pm on 12 September 1986. 

Directors’ Interests 

At 30 June 1986 Directors and their associates had toe following interests in toe shares of toe Bank and in the shares of 
Common Stock of Marine Midland Banks, Inc. Except where otherwise indicated these interests were beneficial interests. 


DE Connolly 
PCSDeveson 

EW Duffy 
RC Farrell 
FR Frame 
DGJaques 
SL Keswick 
KSLi 

J W McKee, Jr. 


By Order of the Board 
F R Frame 
Secretary 


Bank 

120,000 

16,494 

2,904* 

1,650 

30,000 

12,480 

41,298 

4,720* 

1,225,24s 

8,250 

24,000* 


MarineMidland 


Marine Midland 


HMPMHes 
C W Newton 
AR Petrie 

JRPetty 

WPurves 

Sir Michael Sandberg 
H Sohmen 
JCCTang 

* rum-beneficial interests 


Bank 

36,400 

3,696 

32,002 

2,158* 

481 

58,521 

96,280 

346,257 

24,000 


Hong Kong, 26 August 1986 
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This advertisement appears as a matter of record orJy. 


THE REPUBLIC OF COLOMBIA 

^OOQOOQOOO 

Japanese Yen Bonds — Series A (1986) 

6.9% Bonds Due 1994 
Issue Price 100% 

Arranged by 

The Industrial Bank of Japan, limited 
The Bank of Tokyo, Ltd. 

Asahi Mutual Life Insurance Company 
The Dai-ichi Kangyo Bank, Limited 
The Dai-ichi Mutual Life Insurance Company 
The Fuji Bank, Limited 

The Long-Term Credit Bank of Japan, Limited 
The Meip Mutual Life Insurance Company 
The Nippon Credit Bank, Ltd. 

Nippon Life Insurance Company 
The Sanwa Bank, limited 
The Taiyo Kobe Bank, Limited 
Daiwa Securities Co. Ltd. 

Yamaichi Securities Company, limited 


August, 1956 
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CAMBRIDGE 
ELECTRONIC 
INDUSTRIES PLC 




INTERIM RESULTS 

Six months to 30th June 1986 

Turnover £63.4m 

Profit before taxation £ 4.0m 

Earnings per share 6.2p 

Interim dividend per share 2. 2p 


£72.7m 
£ 5.3m 
9. Ip 

2.2p 



■■ 


■■ 


Mr Rupert Jones, chairman, comments: 

“The opportunities for companies such as CEI have been restricted by the 
continuing recession in electronics. Consequently, the results achieved in this 
first half of 1986, although disappointing when viewed against the longer term 
progress of the group, were much as expected in the short-term. The outlook is, 
however, more encouraging. There has been a moderate Improvement in the 
underlying trend of order intake in the U.K. and, providing this can be 
maintained, a return to more satisfactory profitability can be anticipated for the 
second half of 1986." 


Copies of the Interim Report and of the 1 985 Annual Report art 
available from the Secretary, Cambridge Electronic Industries pic, 
Botanic House, 100 Hills Road, Cambridge CB2 2LQ 


This advertisement has been published by Morgan Grenfell & Co. Limited on behalf of 
SUchting Administmtiekan to or van aandelen Komnklijke Wessanen N. V. 


WESSANEN 

Bearer Depositaiy Receipts for shares 
Koninklijke Wessanen N.V. 

Further to the announcement made by the Board of Managing Directors of KaranUiteVfessanmN.V 
on August 26th. the undersigned states that payment of the interim dividend of DU 0.64 per Dfl. 5 share of 
KoninJdnfce Wessanen N.V! on the Bearer Depositary Receipts ("BOR'S') issued by the undersigned will be made 
as from 5lh September, 1986 as follows: 

Dfl. 0.48 (being Dfl. 0.64 [«s 25 pet dividend fas) per BDR fbr one share. 

Dfl. 4.30 (being DU 6.40 less 25 pet. dividend tax) per BDR for ten shares. 

DfL 45.00 (being Dfl. 64.00 less 25 pet dividend tax) per BDR for one hundred shares. 

Dfl. 480.00 (being Dfl. 640.00 less 25 pet. dividend tax) per BDR for one thousand shares. 

Dfl. 4800.00 (being Dfl. 6400.00 leas 25 pet. dividend tax) per BDR for ten thousand shares. 

* Dividend coupons bearing the number 1 and pertaining to BDRs may be tendered for payment at the following 
addresses; 

Amsterdam -Rotterdam Bank N.V.. Amsterdam 
Pierson Heldring & Pierson N.V, Amsterdam. 

* The dividend pertaining to BDRs of the CF type will be paid via the body by whom the dividend sheet was held 
at closing time on 27th August, 1986 in accordance with the conditions of administration. 

Amsterdam, 26th August, 1986 

Stichting Adrainistratiekantoor van aandelen KbninkEjke Wessanen N.V 



THE CONTINUING recession 
in the electronics industry re- 
sulted in pre-tax profits down 
by £U25m to £4.03m at 
Cambridge Electronic Industries 
in the first half of 19S6. 

Mr Rupert Jones, the chair- 
man, said that although the re- 
sults were disappointing, when 
viewed against the longer term 
progress of the group they were 
much as expected in the short 
term, and the outlook was more 
encouraging. 

He said there had been a 
moderate improvement In the 
underlying trend of Orders in 
the UK, and providing that 
could be maintained, a return 
to more satisfactory profitability 
could be anticipated for the 
second half. 

The directors of the company, 
which makes and sells electronic 
components and systems, are 
maintaining the interim divi- 
dend at 23p. Earnings per 25p 
share worked through lower at 
6.2p (fl.lp). For 1985 a total 
payment of 7.45p was made 
when profits fell to £10.63m 
(f 12.01m). 

Although turnover was at 
much the same level as during 
tbe second half of 1985, it fell 
by £9.3m to £63. 4m in the first 
half of 1986. This fall was 
evident in each of the group’s 
sectors, the chairman stated. 

The electronic and electrical 


component companies contri- 
buted £2. 5m to trading profits 
ag ains t £2, 79m on turnover 
down from £37.Sm to £33.lm. 
The expected recovery in 
demand for printed circuit 
boards tn the UK however, 
had yet to appear, the chair- 
man said, and that had particu- 
larly affected the capital, 
intensive operation of Bepi 
Circuits. 

Flexible Technology, which 
made a first-time contribution 
to profits, had strengthened the 
group's all-round capability in 
interconnection, he added. 

Elec-Trol, ahe US offshoot 
which fell into losses m 1985, 
suffered a 35 per cent decline 
m turnover as an apparent 
revival in US demand proved to 
be only temporary. 

Defence and electronic sys- 
tems contributed a much lower 
£656.000 (£ 1.41m) to profits on 
turnover down from £19. 5m to 
£i6.9nu 

Specialist operations com- 
panies achieved virtually tbe 
same profit as last time, with 
£ 1.27m against £1.26. although 
turnover was £2m lower at 
£ 13.4m. That reflected a 
generally sound performance 
throughout the sector, Mr Jones 
said .with particular progress 
in CJ. (Polymers). 

The pre-tax result was struck 
after net interest payable of 


£395,000 against £186.000. After 
tax of £l.54m (£1.77m). and 
minorities of £97,000 (£113,000), 
attributable profits fell from 
£3 .3 9m to £2 .39m. 

O comment 

Profits may be down but it’s 
not all gloom and doom for 
Cambridge Electronics Indus- 
tries. The components division 
profits toedd up well, despite a 
considerable drop in turnover 
and a continuing loss from the 
US subsidiary Elec-troL With 
The specialist operations divi- 
sion also showing increased 
margins on reduced turnover, 
that seems to indicate that the 
Cambridge management has got 
a firm grip on the business. The 
main problem in the first half 
was defence, where delays In 
orders led to a fOSzn profit 
drop. But indications are that 
the second half win be better 
than last year. Whatever the 
qualities of Tbe management, 
they will be running bard just 
to stand still until tbe elec- 
tronics sector shows an upturn. 
That looks a (medium rather 
Item <a short term prospect. In 
the meantime, full year pre-tax 
profits of £llm put the shares 
at 20Qp, down 12p, on a pros- 
pective p/e of 1L Investors 
wanting a Cambridge punt can 
afford to wait. 
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High Low 
148 118 

151 121 

128 «3 

48 28 

188 106 
80 42 
201 75 

152 86 
200 80 

94 83 

78 46 

32 20 

125 60 

70 20 

218 158 
12 * 101 
37S 228 
100 86 

95 98 
1,005 342 

380 260 
100 89 

82 32 

38 28 

UK 68 
310 320 
70 25 

203 S3 
226 190 


Ail Brit, In*. CULS.-, 

Alrapning Orem. ........ 

Armiuq* and Rhone... 

Bard on HIH - 

Bray Tacitnotogwi ...... 

CO. Ordinary 

CCL llpc Cow. Praf„» 

Carborundum Ord. ...... 

Carborundum 7.5pc Pf. 

Deborah Swvjcat 

Fred trick Pi dear Creep 

Georgs Blair 

tnd. Precision Casting* 

Isis Group 

Jackson Gtoup 

James Bunoufih 
James Burroogh 9pc Pf. 
John Howard flump - 

tluitihouM ,N- — 

Record RWflway Orri..„ 

Record Btidmmy lOpcPI 

Robert Jtmltins 

ScruttOo* **A“ ...mm,. 
Torday and Garbs** ... 

Travian Holdings 

tinlkxdc Holdings ...... 

Walter Alexander . — . 
W. S. Vfatm 


Prteo Change 
132 — 

131 — 

108 -3 

38 — 

18 * — 

79 — 

86 — 

88 — 

240 4-3 

83 — 

78 4- t 

23 — 

120 — 

70 — 

188 — 

124 4- 2 

37S +9 

sax* — 

SB 

920 — 

374 — 


Gross YtMd 

IS ?3 

4J 11.9 
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33 M 
tt>7 »3 
8.1 3.9 

10.7 IV B 
7.0 .9.0 

31 31 

3d 4.3 
18.0. 8.9 
8.1 AO 
170 *.* 

50- . 0-0 


M TM 
M BA 
20.8 .19,2 
M 88 
«jfi / 9.4 

176 tt> 

*1 IftT 

*» 4.4 

t M ft* 
t2A 1*1 
0.4 T.i 
■1M :« 

4*2 -«1 
9J 11.5 


— 14.1 «.« 

i t 53 & •.? 55 

IMid - 5 88 S.t 11X1 73A 

rt? _! 17.4 «.B 21 M 


American Trust’s assets rise 

American Trust raised its net year ended Jul^lWSe after the regional bantajutf tobareo 


net~asset~vaiue~to _ 17i5p” per tax of £1-1 8m (£842,000). company , Performed weu 

25p share at July 31 1986 an The interim dividend is being during the first six months, 

improvement oF^gp on ‘ the lifted ftem 2p ,o_2.5p from .The trug eoodnoed to 


improvement of 20.8p on the 
stated figure a year earlier. 

For the six months to end- 


July net revenue increased by increased 


earnings of 14.25p (9.43p). 
Funds under management 


emphasise the consumer and 
financial sectors and said yester- 
day that recent weakness in 
other areas of the US economy 


O 


Dresdner Finance B.V. 

Amsterdam 

ULS£ 250000000 _ 

Floatins Rate Notes 1984/1992 
with Warrants 


Tte Raw of w ared a pptoMabJh* maani.'flwatere, Man* cm jtoia of 



Dresoner Bank Grouo 


£lm to £3.02m after tax of January 31 1986 to £905m at ’ 
f’ -a- « m™ . — -. trading surged *««"- jusunea uns posraon. 


£ l.76m, against £1.32 iil 


Parent company earnings £674.000 to £2. 09m. 
improved from 1.51p to l-54p jn the UK Edinburgh Fund 
and those of tbe group, taking Managers has increased its hold- 
in Edinburgh Fund Managers, j n g jn C o mpreliensive Financial 
the 53.8T per cent-owned USM- services from 16J3 per cent to 
quoted subsidiary, from 186p to 17 9 per cent. 

SjaraLsr * * 

Edinburgh Fund Managers expansion ‘ 
raised its net revenue from In the US several of American 
ci aim to £2. 14m over tbe half Trust’s larger holdings, notably 


This advertisement is issued' in compliance with the requirements of tbe Council of 
Tbe Stock Exchange. It does not constitute an invitation to tbe public to subscribe 
for or purchase any securities. 


COMPANY NEWS 


BRIEF 


illllh 


CONSULTANTS (Computer 1987, ’ 
& Financial), USM -quoted cent 0 
computer services company, has Mr A 
agreed to acquire Busi n ess McLea 
House Systems, a subsidiary of board. 
Hill Samuel Group. CCF is also 
in talks to acquire Business QUEE 
House Systems Australia in purchi 
Sydney, jointly-owned by Hill Bedfoi 
Samuel and Macquarie Bank Compt 
(formerly Hill Samuel holdo; 
Australia). for a 1 


1987, will subscribe for 50 per 
cent of the equity for £60,000. 
Mr A P Stirling and Mr J N 
McLean have joined the DHL 


RANDSWORTH TRUST, USM- 
quoted plant hire contractor, 
formerly Jayplant, announced a 
fall in pre-tax profits from 


QUEENS MOAT HOUSES has 
purchased 72 per cent of the 
Bedford (Ford End) Property 
Company, which owns the free- 
hold of tiie Bedford Moat House, 
for a total £511,287 in cash and 
shares. 


FIRST SCOTTISH American 
Trust recorded earnings per 
share of 6B9p in the half year 


to £2L623 in tiie year Jn i y 31i J0S6, against 

to . 19 ?f; 5.67p, and is raising interim 

2^ ■j £8 ^j’- 5 v il f * T £ e dividend to 4.^» (4p) net Net 

dividend is held at 0.25p, to be asset value was 412.6p at the 
^*5 lower earnings of end of the period against 324.7p 
?' 91p « a earlier. Gross income 

tax of £35.7S2 (£492). Depot for period came to £ 4.38m 
closure costs of £25,0 34 were (£2 5m) and interest payable 
treated as an extraordinary £i m (£8300) reflecting first 
item. effects (rf debenture issue 

nom a RASE Motel Mi earlier fe year. Those funds 

SsffiSSS 

for°th e p d 80 stemmed from funds 

switched to UK from overseas 


EGERTON TRUST PLC 

(Registered tn England No. 173000) 

3,326,240 7 per cent Convertible Cumulative 
n - ■ • Redeemable Preference Shares ol £4 each 
issued by way of rights. 

1,000,000 7 per cent Convertible Cumulative 
Redeemable Preference Shares of £1 each 7 
issued by way of placing. 

Application has been granted by the Council of The Stock Exchange for the 
admission of the above mentioned Convertible Preference Shares to be admitted to 
the Official List. 

Particulars of the Convertible Preference Shares are available in the Extel Statistical 
Services. 

Copies of the Circular to Shareholders dated 1st August 1986 containing further 
details in connection with the issue, including particulars erf 1 the Convertible 
Preference Shares, may also be obtained from the Company Announcements Office, 
The Stock Exchange, Throgmorton Street, London EC2P 2BT, until 29th August 
1986 and, during normal business hours on any weekday (Saturdays and public 
holidays excepted), up to and including 10th September 1986 from; 

Egerton Trust PLC Capd-Cnre Myers 

1 Lonsdale Gardens 65 Holbom Viaduct 

Tunbridge "Wells Holbom Viaduct 

Kent London EC1A 2EU 

TNI 1NU (Member of the AHtGrram) 


£7,969 (£7,602) after dividends 
and interest received of £33,843 


last year, so revenue available 
increased by 21 per cent 


27th August 1986 


Group) 


Htammi? nf a fnw««;te^te S rt^ Revenue in second half will not 
disposals of investments down hp at cueh high level 

to £1.305 (£20,813). After tax De at ^ 111611 leve1 ' 

of £2,564 (£1,047) earnings per 

tiL5p share were O.llp (0.44p). 

SIR JOSEPH Canston & Sons, 
a wholly-owned subsidiary of 
Norton Opax, has exercised its 
option to acquire the remaining 
25 per cent of Headway Pub- 
lications that it does not already 
own. Consideration of £1.42m 
has been satisfied by the issue 
of 1.07m new Norton Opax lOp 
shares. 

GREENWICH CABLE Com- 
munications has entered into 
a noption to acquire 50 per cent 
of DHL Communication, a 
Bristol-based company which 
provides Industrial training 
services. Greenwhich will pro- 
vide working capital to URL, 
and on the exercise of the op- 
tion, no later than March 31 


U.S.$60,000,000 

G First Interstate Bancorp 


( Incorporated in Ddauare) 

FLOATING RATE YEN-LINKED NOTES 
DUE 1996 

F at the six months 26th August 1986 to 26th Feb- 
ruary 1987 the Notes will c a rr y an interest rate of 
6.20% per annum with an interest amount of 
US$316.89 per US$10,000 Note, payable on 26th 
February 1987. 


This adi wlram u i aapean as a muter rf »«wi «ity 

SIRDAR PLC 

has acquired 

EVERSURE TEXTILES UMITED 


Bankers Trust 

Company London, 


Agent Bank 


U.S. $100,000,000 

Neste Oy 

Floating Rate Notes Due 1994 

In accordance with the provisions of the Notes, 
notice is hereby given thai for the Interest 
Period from 27th August, 1986, to 27th February, 1967. 
the Rate of Interest will.be 6’/i6% per annum. 

The interest payable on the relevant Interest 
Payment Date. 27th February. 1987, will be U.S.S309-S6 
for each U.S.S1 0.000 principal amount of the Notes. 

Agent Bank: 

Morgan Guaranty Trust Company of New York 

London 


SANYO ELECTRIC CO. s LTD. 

Curasao Depositary Receipts 
of ordinary shares 

The undersigned, acting as duly authorized Agent of Cameth 
Administration Company N.V.. announce that the a bmemen tinned 
company has made an interim dividend distribution of Yea 4 pec 
share in cash for the financial year ending 30th November, 1986. 
Effective 25th August, 19S6. this dividend will be payable, after 
deduction of 20% Japanese tax, on tbe coupons no. 37 of the 
depositary receipts as follows: 

S 10-40 per CDR of 10 depositary shares of 50 ord. shares 
S 20-80 per CDR of 20 depositary shares of 50 ord. shares 
Sll>t. 00 per COR of 100 depositary shares of 50 oni shares 
Residents of countries which have concluded a tax treaty with 
Japan may. only afterwards, daim a 5% tax refund in Japan. The 
coupons no, 37 may he presented in: 

LONDON to The Sumitomo Bant lid,. Temple Court, 

1 1 Queen Victoria Street, London EC4N 4TA- 
HAMBURG to Bank Mees & Hope N V, Petzerstrase 2, D.2000 
Hamburg 1. 

PARIS to Banque de 1'Union Europ&nnc, 

4 Rue Gaillon, 75 Paris 2c. 

NEW YORK to Morgan Guaranty Trust Company of New York, 
23 Wall Street. New York, N.Y. 10QL5. 
AMSTERDAM to Bank Mccs & Hope NY, Herengracht 548. 


Amsterdam, 15th August, 1986 


BANK MEES & HOPE NV 


NOTICE OF REDEMPTION 

The Seagram Company LidL 

ISWi Notes doe October 1,1969 

NOTICE IS HEREBY GIVEN thit The Seagram Company Ltd. inlaufatBr n t aw md hereby euBs ftp 
nwonpjwo « October t. IS* all of rta 12 4H, Nous dm October I, IS*} rNoKfl"), of which US. 
SIOaOOO^OT antnuanfing « of Ur 4<M berot at ihe ndemmfen price irf lOlSli of the jjrtnoptol 
Nohft provKkd, kmevn that all intant iaAoUmaiU iqgnmud by 

cnopPM Iriugh ™I1 h»m mnmwd on Or pnee- to the rcrfqnptmn dnu pfbb np|y upon tfm 

ptwit aUpn and buj i wil ier e# uneb eBapm Psyment of the rcd wpp ooo pne* win be made km 
g^g ^ tm'^^il' ^^rfto NottatasethB-mruhanBMmtiuwicoBptwpBtamiBgthoetOBtaiiy^ 

BajO of Mtmtnod Trial Coonjeny Bank of Hantrao] 

.. v 2WoD Street SQneao VidniuStmt 

New York, Nm York 10005 London. UJt EC4N «N 

DnabrBnkAG. 

Annue Mamuc 94 

R.10GO nniitoi li Brinm IK:' SO 

Frankftbt'Mjui l.Cmaany 

Bank Inumabonaba LarBihomcSA. Swda Bank Owunuiui 

S Boulmard Royal AeaefcenvonUdt I 

LaremhourE CH4TO Bwta. Smberiand 

EaaeliCaAA dt Banqna SA 
29 Btmlevuid Haurewum 
75009 Pans. Franco 

18 MOM °° ^ the a*H»na apperiainiuK ihatio from ond after 

DaUd: Ai^nt 21, 189E THKgEACHAM COMPANY LTD. 


and acted as adviser to 
Boenure Textiles United 


MANCHESI ER EXCHANCT TRUST LIMITED 

ftnibnda Hoi^40aty Road, Lcmdoa EOY 2AX. 
Telephone 01-251 9261 


moriTeoison 




GENERAL MEETING 
OF SHAREHOLDERS 

F “J her . t P a previously published 
notice, Montedison S.pA's 

9®”® P 1 Meeting of Shareholders '> 
shaft be held on Tuesday. 

2nd September, 1986, 

?n^? r ?a? l iPJ? a P art& » WKan, Italy^ 
at 10.00 AM (Milan time). 
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UK COMPANY NEWS 

Ryan Inti advances by 
19% to £2.24m midway 


ADJUSTING FOR the acquis i- 
bran of the A. J. Williams com- 
panies, Ryan International 
pro up has seen its first batf 
1986 pre-tax profit advance by 
19 per cent from £L89m to 
£2L24an. 

Ur Michael Ward Thomas, 
chairman, said the acquisition 
had proved a significant step 
forward In the development of 
the group, establishing it as a 
sizeable coal trader. He was con- 
fident that continued good pro- 
gress would he made in' the 
second half in both coal 
recovery and coal trading. 

The directors had been 
evaluating several opportuni- 
ties for expansion in areas 
complementary to existing 
operations, he said. 

Turnover In the six months 
moved up to£28-24m (£27fi7m) 
from which the operating profit 


BCA buys rest 
of US 
subsidiary 

By Charles Batchelor 

British Car Auctions, the 
company headed by Mr David 
Widdns. has acquired full 
control of Sand gate Corpora- 
tion, its US subsidiary, in a 
move which will save It £L25m 
in costs annually. 

BCA originally intended sell- 
ing Sand gate, which runs 12 
auction lots,* to Cox Enterprises, 
a large US car auction group, 
for about £50m but pulled out 
of this deal in July 
Mr David Wickhis, BCA chair- 
man, said the Sandgate purchase 
had been ’completed two weeks 
ago. As a private company Sand- 
gate would make considerable 
savings on items such as 
lawyers’ fees and reporting 
requirements. 

Mr Widdns dismissed as 
“ bunkum ” a report that he was 
interested in selling BCA itself 
to Cox. 

A number of US investors in 
Sandgate had reinvested their 
profits on the Sandgate deal in 
BCA, prompting speculation a 
US bid might be on the way, he 
added. Between 1.5m and 1.7m 
shares had been bought by US 
investors recently. 

If a bid were to be made for 
BCA at an attractive price Mr 
Wickens said he would not stand 
in its way. 


was £2.8m (£2.25m). Interest 
payable net came to £561,000 
(£419,000). 

Ba ntin gs per share worked 
through at 1.79p (LG7p) basic 
and 158p (l-5lp) fully diluted. 
Last time there was also extra- 
ordinary credits of is™ 

The earnings were calculated 
on 84.68m shares in issue, 
against 56.78m, the increase 
representing ad Jus meat for the 
shares issued for the acquisition 
of the wiHam^ companies and 
the issue of 25m ordinary on 
conversion of preference shares. 
Fully diluted earnings were 
worked out on 105.53m (6S.46m) 
shares. 

On the merger basis, the 
group made sales of £59.2m and 
pre-tax profit of £425m for the 
year 3985. Earnings were 4.4 6p 
and 3.1p diluted. 

The chairman explained that 


coal recovery got off to a poor 
start, hampered by the weather 
during the first quarter. How- 1 
ever, the sites were now operat- 
ing normally and production 
targets were expected to be met 
Prices for UK production should 
continue at present levels, he 
added. 

The operation in Belgium was 
similarly affected by the 
weather and, additionally, fall- 
ing prices. But production 
efficiencies partially offset those 
factors. The fall in exchange 
rate between the franc and US 
dollar reduced the expected 
level of profit from Ryan 
Europe. 

The first site to be operated 
under the joint venture with 
Consolidated Goldfields would 
become operational at the end 
of this month. Other sites were 
currently being planned. 


Wm. Bedford looks for 
second half improvement 


WITH THE antiques market 
worldwide still having a difficult 
time, and the loss of a substan- 
tial export sale, the William 
Bedford group of antique 
dealers and restorers, experi- 
enced a fall in profit from 
£571,000 to £375,000 in the half- 
year ended June 30 1986. The 
! interim dividend is held at 1.5p. 

It was difficult to forecast for 
the second half, the directors 
stated, but there were a number 
of factors which gave grounds 
for optimism. 

..Currencies of the company’s 
major European customers had 
risen significantly against the 
pound, there was scope for some 
recovery in the American 
market during the latter half of 
the year, and the considerable 


improvements at main show- 
rooms and the advantages of i 
additional units in Camden 
Passage, North London, should 
increase both the number of 
customers and overall sales, the 
directors said. 

The company would also he 
exhibiting at a further antiques 
fair in London this autumn. 

Despite all the difficulties 
sales were almost maintained at 
£1.57m (£1.6 6m) in the half. 
The loss of an export sale arose 
through one of the specialist 
antique shipping companies 
going Into receivership follow- 
ing the failure of its parent com- 
pany. 

Expenditure on exhibitions 
and advertising rose substan- 
tially 


BOARD MEETINGS 


TODAY 

Interims: AMEC. Blue Circle Indust- 
rial, Frost. Murray International Trust. 
Palma, Pflrambo, Peart Assurance. Pre- 
sident Enuneinments, Slough Estates, 
Weir. 

Finals: Kennedy Smalo, Murray 
Income Trust. Press Tools. 

FUTURE DATES 
lute mas— 

Cadbury Schweppes Sept 4 

Cement-Roads lone Sept 3 

Hall Engineering Sept 16 

Leing (John) Sept It 


Macdonald Martin Dlstis. ... Aug 29 

Neill (James) Sept 3 

Hopner Sept 2 

Suter Sept IS 

Systems Reliability Sapt 10 

United Biscuits Sapt 17 

Finals — 

Caledonian Offshore ..... Sapt 3 

Istron - Sapt 10 

Media Technology Intnl Sept 11 

Pacific Sales Organisation ... Sent 9 

SalacTV Aug 29 

Sima Darby Sopt 2 

Smith Whitworth Aug 29 

Wood (S. W.) Sept 12 
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NOTICE OF LAST CONVERSION DATE 


BTRpIc 


(Incorporated with limited UabOHy In England under the Compantes Acts 186293) 

. U.S.$150,000,000 

5 per cent Convertible Subordinated Bonds due 1995 
(the “Dollar Bonds”) 

Notice fe hereby given in accordance with Concfitkm 4(A) of the Dollar Bonds that the last day 


ConvBTStonPrice pubfehed on that dale. In accordance with the Notice of Redemption 
pubfished on 15th August, 1986. any Dollar Bonds not converted up to and inciudng 22nd 
September. 1986 will be redeemed by the Company on 30th September; 1986 (the 
"Redemption Date") at a price of 104 per cent of their principal amount together with interest 
accrued to ttw Ftedemptfan Data Such interest accrued for the period from 3rd Juno, 1986 to 
Are Redemption Date will amount to U.S.S16.25 for each U.S.$i,000 denominated Dollar 
Bond and U.S^ 162.50 for each U.S.S1 0,000 denominated Dollar Bond. 

Shares issued iqxxi conversion will be registered as of the relevant conversion dale (the 
"Conversion Date") in the name of the Bondholder completing the notice of conversion or his 


"Conversion Date") in the name of the Bondholder completing the notice of conversion or his 
nominee and will rank pan passu in all respects with the fully paid Shares in issue on such 
Conversion Dale save that they will not be entitled to any dividends' or other distributions 
declared or paid or made either m respect of financial periods ended prior to such Conversion 
Date or by reference to a record date prior to such Conversion Date, the Bondholder shall be 
paid upon conversion the interest accrued on each Dollar Bond in respect of wtwhtfte right of 
conversion is exercised from the date tor payment of interest next preceding the Conversion 
Date up to the Conversion Date. 

PRINCIPAL PAYING AND CONVERSION AGENT 
Swiss Bank Corporation 
Aeschenvorstadti 
P.O. Box 1132 
CH-4002 Baste 
Switzerland 

RAYING AND CONVERSION AGENTS 

Swiss Baric Corporation Banque Gdndraie du Luxembourg S A. 

99 Gresham Street 14 Rue Aldringen 

London EC2P2BR Luxembourg 

England Luxembourg 

Swiss Bank Corporation (Canada) 

207 Queen's Quay West 
Suita 780, Toronto 
Ontario M531A7 
Canada 


99 Gresham Street 
London EC2P2BR 
England 


By :S«riss Bank 
For end on bi 


27th August, 198S 


Dewhirst 
16% ahead 
and further 
growth seen 

DESPITE THE effects of a 
cold and wet spring L J. Dew 
hirst Holdings raised its sales 
and profits for tbe opening 
six months of the 1986-87 
year by 20 per cent and 16 
per cent respectively. 

Forward orders are well 
ahead of last year but pres- 
sure on margins is likely to 
continue. 

Nonetheless, the directors 
said yesterday that they were 
confident that the full year 
would see a continuation of 
growth. 

The half year to July 18 
saw sales improve from 
£25-04m to ££30.05m and pro- 
fits advance by £370,000 to 
£2. 67m at the pre-tax level — 
the group is a clothing manu- 
facturer and its principal snb- j 
si diary trades almost exclu- 
sively with Marios and 
Spencer. 

The results were very much 
in line with the forecast given 
by the directors at June's 
nim^ ial meeting. 

Earnings pushed ahead 
from 2.07p to 252p and the 
Interim dividend is being 
stepped up from an adjusted 
0.23p to 026p net per lOp 
share. 

Net Interest income im- 
proved to £170,000 (£165,000) 
but tax took £126.000 more 
at £909,000. Net profits 
worked through at £1.76m, 
compared with a previous 
£1.52m. 

The directors said that the 
stated policy of investment 
in advanced machinery and 
design was succeeding. They 
added that the group was 
committed to expansion, both 
organically and through 
acquisition. 


Aspen doubles 
profit to £0.9m 

Aspen Communications 
more than doubled pre-tax 
profits in the first naif of 
1986, from £440,000 to 
£931,000. Included in the 
result, were figures from ACT 
(Preprint), acquired in 
February. The rest of the 
group achieved a 58.6 per 
cent improvement. 

The directors of this USM- 
quoted specialist print, video, 
media and cellular telephone 
group are raising the interim 
dividend by 0.3p to Up, as 
declared in the offer docu- 
ment for Spafax Television 
Holdings. 

The first closing date for 
aeeptances from Spafax share- 
holders is today, and Mr 
Henry Meakin, the chairman, 
said the proposed acquisition 
would create within Aspen 
the largest corporate video 
programme production and 
media group in the UK. It 
would provide excellent 
potential for significant 
profits growth, he added. 

Overall the group was 
currently experiencing 

buoyant trading conditions 
and the outlook was good for 
continued progress the chair- 
man said, but it was too early 
to forecast fall year results. 

Turnover for the six months 
doubled, from £3A8m to 
£7 .43m, Tax took a higher 
£334,000 (£154,000) and 

minorities £33JHH) (£17,000). 


TOKYU DEPARTMENT 
STORE CO. LTD 
Notice to EDR Holder* 

Tha Own Manhattan - Bank. NA 
announce that the final cash dnrldend of 
Van XBO per shai a has been convened to 
U-S. Dollars and amounts ro USS20.S4 
gross per EDR. AD presentations will be 
subject to deduction of Japanese wirh- 
hotding tax (if any) at the appropriate 
rates, and representative payments wJi be 
USS16.51 net alter Deduction of 20'a 
Japanese with holding tax or USS17.55 net 
after deduction of 15S Japanese w-ih- 
h elding tax depending upon the residen- 
tial Bonus of the claimant and the applica- 
tion of any Double Tax Treaty concluded 
with Japan. Affidavits will be required in 
aft am where a withholding rate of lass 
than 20% a to bo used. 

Accordingly EDR holders may present 
coupon No. 10 forthwmh at The Chasa 
Manhattan Sank IMA. Wool gate House. 
Coleman Street. London EC2P 2HD or at 
Chase Manhattan Bank Luxembourg SA. 
07 Boulevard Royal. Luxembourg or at 
Morgan Guaranty Trust Company of N'ew 
York. Avenue des Arts 35. lOJO Brussels or 
at KredieUunk S A Luaentbourgecbce. A3 
Boulevard Royal. Luxembourg. 

THE CHASE MANHATTAN BANK NA. 

London, as Depositary. 

August. 1986 


LADBROKE INDEX 
L2S3-L289 (+12) 
Based on FT Index 
Tel: 61-427 4411 


THa advertisement is published by NJH. Rothschild £ Sous Untiled on behaH of Turner a NewaU PLC. 

The Directors o{ Turner & Nmafl PLC are the persons responsible for rtie Information cantoned In IMS advenissment 
1b Ob best of tfieir knmfetfee 2nd belief (haring taken all reasonable care 10 ensue that such is the case) me intomaiion contained In this advertisement is In accortaws with the lads 

Die Directors erf Turner & NewaJI PLC accept responsibility accortfingty 


TIN 


Turner & 
Ne wall plc 



OFFER FOR 


PLC 


VALUE OF T&N OFFER: 

(part share, part cash) 



AE SHARE PRICE: 



AE SHARE PRICE BEFORE OFFER: 

182p 

CLOSING DATE OF OFFER: 

Friday, 29th August, 1986 

unless extended* 

Value of offer is based on share price of Turner 8 NewaH at 330pm on 26th August, 1986. 

AE share price and AE share price before offer are prices at 3.30pm on 26th August, 1986 and on 19th June, 1986 respectively 
*!f the offer has been declared uncortfitionaJ as to acceptances on or by 29th August, 1986, 
the part share, part cash offer will ramam open tar not less than fourteen days thereafter. 


Midway results 1 986: 
KNP keeps on climbing 

General 

Net profit amounted to Dfl. 71.5 million for the first half of 1986. This constitutes an increase 
of Dfl. 13.0 million, or 22%, when compared with the corresponding 1985 period, with a 
corresponding rise in relation to the second half of 1985. 



This means mat earnings per share of Dfl 9.40 compared with Dfl. 7.90 a year earlier. 

Net sates for the first six months of 1986 amounted to Dfl. 838 mUlion, which is 
1.5% lower than for the comparative 1985 period and 7% more than for the second 
half of 1985. Total output volume rose by some 6% In the first six months of 1986 In 
relation to the comparative 1985 period and by more than 10% in relation to the 
second half of 1985. 

Like in the second half of 1985 average sailing prices declined somewhat, among 
other things as a consequence of changes in the rates of exchange of foreign 
currencies. The average margin per unit of product was slightly better on balance 
thanks to further improvement in the product mix and a decrease 
in variable costs (particularly energy). j 

Financing expenses were at virtually the same level as In the second half of / 
1985, which is significantly lower than In the first half of that year. / 

this being a reflection of the company’s favourable / 

liquidity position. ^ / 


/ Packaging Group 
) / The packaging markets 

/ in which KNP operates 

/ experienced favourable 

/ conditions. Ongoing 

/ developments of new 

/ products and the 

/ geographical spread helped 
/ production rise by 6.5% and 
/ 16.5% respectively compared 

' with the first and the second 

half of 1985. Under the impact 
of the factors referred to earlier, 
as well as lower energy expenses, 
the average margin could improve 
allowing a further increase in 
operating profit. 


Paper Group 

Paper Group sales showed healthy growth partly 
under the Influence of the continuing favourable 
economic situation. Output volume was able to rise 
in relation to both the first and the second half 
of 1965 (by 5% and 6.5% respectively). 

Average margins were slightly higher thanks to 
a further improvement in the product mix and 
a reduction in energy expenses in particular, 
allowing a further advance in operating profit. 


iat year, / Equity and financing 

/ Liquid resources (including banks) 

^ / decreased in the first half of 1936 by 

.JHy / Dfl. 88 million. This is principally a 

^ / consequence of the fact that payments for 

w / the PMB project exceeded resources 

^ / available from operations. 

tArf V. V J As at the end of June 1986, no use had yet 
J been made of the financing arrangements 

gg concluded with the banks in respect of the PMB. 

Group equity, amounting as at the end of June 1585 to 51% 
of total assets (46% as at the end of 1S85), increased by 
Dfl. 159 million mainly owing to both better results and government 
participation in the PM8 project. Guarantee funds went up by 
Dfl. 147 million and amounted as at June 30, 1986 to 62% of total 

assets (59% as at the end of 1985). 

Prospects 

Barring unforeseen circumstances we expect results for the current 
financial year to exceed those of last year. 


tS 0fl 


TV 


PRIVREDNA 
BANKA ZAGREB 

FLOATING RATE NOTES 
DOE 1986 

In accordance with the conditions of the Notes, notice 
is hereby given that for the period 26th August 1986 
to 25th September 1986 (30 days) the Notes will 
carry an interest rate of 8%. . 

Relevant Interest payments will be as follows: 
Notes of US$1,000 US$6.67 per coupon 
CREDIT LYONNAIS (London Branch) 

Agent Bank 


N a tional AosIraBa ^ Bank Limited 

M* bumf n, Mr Sw,/ Tuem, Aintndm) 

NATIONAL AUSTRALIA BANK LIMITED 
US$250,000,000 

FLOATING RATE/HIGH INITIAL 
SPREAD NOTES DUE 1993 


For the six months 

27ih August 1986 to 27th February 1987 
the Notes will carry an interest rate of 9 ' / js% 
per annum with an interest amount of 
US$482.36 per USS 10,000 Nore. 


Bankers Trust 

Company, London 


Consofideted profit and loss account 
(in thousands of Dutch guilders) 

1 st haH- 
vear1986 

Nat sates 837,874 

Cost of production 686.496 

151,378 

Depreciation 38,556 

Operating profit 1 13,120 

Financing costs 3350 

109,770 

Taxes thereon 42.606 


Profit on ordinary operations 
after taxes 
Minority interests 

Net profit 

Net profit on the basis of 

historical costs 


2 nd half- 
vear 1985 


IsthaJf- 
vear 1985 


1st half- 2 nd half- isthaif- 
Vear 198S year 1985 year 1985 


837,874 

7B4.158 

851,228 

Production in tonnes: 


686.496 

662.095 

710.844 

Paper Group 

243.600 

151.378 

122,063 

140,384 

Packaging Group 

187300 

38258 

33.923 

37.624 






430.900 

113,120 

88,140 

102,760 



3250 

3.627 

12.272 

Rgures by share of Dfl. 10. — : 


109,770 

84,513 

90,488 

Net profit: 


42.606 

30.840 

35.300 

-current cost 

Dfl. 9.40 

67.164 

53,673 

55.168 

-historical cost 

10.40 

4.432 

5.229 

3.168 





Cashflow 

1450 

71,596 

111 

58.902 

52 

58,356 

f731 

Net asset value 

72.60 


71.485 58.850 


unign iruyuil 1900 dVtUiaUlU II 

The Secretariat of KNP N.V.. P.O. Box 1022, 
NL-6201 MH Maastricht, the Netherlands. Tel.: 
31-43.822226. 
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MANAGEMENT 

Checkers supermarkets 


Coping 



Bernard Simon explains how South Africa’s largest food retailing chain 
is facing up to tire country’s political and economic turmoil 


CLIVE WEIL makes do bones 
about the problems of steering 
South Africa's biggest super- 
market group through a period 
of unprecedented economic and 
political turmoil, "It's like 
juggling at the moment," says 
the burly and genial managing 
director of the 181-store 
Checkers chain. "There's no way 
you can plan for all the prob- 
lems we're had. You can come 
to the office and the most mun- 
dane and innocent event can 
turn on you in a second. 1 ' 

To prove his point. Weil 
cites the Marilyn Monroe and 
Chubby Checker look-alike com- 
petitions which Checkers organ- 
ised earlier this year to 
celebrate its 30th anniversary. 
The group was forced to replace 
the two events with a rock-and- 
roll contest after a leading 
coloured (mixed race) 
politician in South Africa’s tri- 
camera] parliament complained 
of racial discrimination. 

In a more sinister vein, a 
local newspaper reporter 
phoned Weil earlier this month 
to tell him that the paper had 
received an anonymous note 
titled “Free Azania" (the black 
nationalist name for a liberated 
South Africa). The note warned 
that a well-known brand of bil- 
tong (dried meat) “has been 
poisoned in the Checkers 
shops." 

The list of unfamiliar prob- 
lems confronting Weil and 
other South African managers 
has greatly lengthened since 
unrest erupted in black town- 
ships almost two years ago. 
Consumer boycotts, wildcat 
strikes, two states of emergency, 
detentions of trade union 
leaders, bomb explosions, and 
rising Right-wing militancy 
among whites are among the 
hot potatoes which have unex- 
pectedly landed in the business 
community's lap. 

To make matters worse, busi- 
ness has to cope with stormy 
economic conditions. The South 
African economy is currently 
going through its worst reces- 
sion since the 1920s. Inflation, 
at 17 per cent is at record 
levels. Interest rates have never 
been as volatile. 

Checkers has found itself in 
tbe eye of both the political 
and economic storms. As Weil 
puts it: "In a service-oriented 
business, we feel people's 
wrath. People are frustrated 


by inflation, by tbe tough 
economic climate and by the 
lack of (political) vision in this 
country. There has never been 
so much up-tightness." 

As a well-known and highly 
visible company. Checkers has 
inevitably been draws into the 
political maelstrom swirling 
through South Africa. A bomb 
exploded outside a Checkers 
store in a Pretoria suburb last 
June killing three people. 

The company receives count- 
less bomb threats. With 17,500 
workers, it has been the target 
of dozens of wildcat strikes. 



Clive Weil s not a political 
animal 

mostly by members of the Com- 
mercial, Catering and Allied 
Workers Union of South Africa 
(CCAWUSA), which is affili- 
ated to the Congress of South 
African Trade Unions, the 
country's Lirgest and one of its 
most politically active union 
groupings. 

Checkers has been among 
retailers on the receiving end 
of countrywide black consumer 
boycotts which have been 
intended to make white busi- 
nesses more aware not only of 
appalling living conditions in 
black townships but also of 
the potency of black spending 
power. 

Blacks are not the only cus- 
tomers who have taken or 
-threatened action against 
■Checkers* supermarkets. Con* 


servative whites in some rural 
Transvaal towns stopped patro- 
nising its stores after the com- 
pany refused to dismiss black 
workers who heeded work stay- 
away calls by political activists. 

On the business front, 
economic uncertainties bave 
greatly complicated forward 
planning. “How do I sign a 30- 
year lease on a supermarket 
today?" Weil asks. 

The recession and high infla- 
tion have already led to pro- 
nounced shifts in shopping pat- 
terns. Accoxdlng to Checkers' 
research, supermarket Cus- 
tomers are abandoning their 
traditional month-end shop- 
ping spree in favour of smaller 
purchases made on more fre- 
quent visits. 

Checkers’ problems have 
been compunded by an over- 
ambitious expansion pro- 
gramme in the early 1980s, 
which gobbled up cash and 
turned the company into a 
heavy borrower. Fierce competi- 
tion from South Africa’s two 
other leading supermarket 
chains. Pick ’n Pay and OK 
Bazaars, eroded Checkers’ mar- 
ket share. 

Poor staff morale was re- 
flected by a high level of shrink- 
age. reaching almost 2 per cent 
of sales last April. Weil, who 
took over as managing direc- 
tor in April 1985, is Checkers’ 
fifth chief executive in eight 
years. 

The company, a wholly- 
owned unlisted subsidiary of 
the troubled Kirsh trading 
group, had revenues of Rl.Tbn 
(£437m) last year. Bottom-line 
figures are not disclosed, but 
it is no secret that Checkers has 
run up uncomfortably big 
losses. 

A new dimension was added 
last September when Kirsh 
trading was taken over by San- 
lam, nne of South Africa’s two 
biggest life assurers and a bas- 
tion of pro-government. Afri- 
kaner business. Several Sanlam 
executives now sit on Kirsh 
Trading’s board. (It Is soon to 
be re-named Trade-gro.) 

Far from being in the San- 
lam mould, Weil, aged 40, is 
a product of South Africa’s 
active Jewish business com- 
munity. He worked for a lead- 
ing food processor and. most 
recently, for a large whole- 
saler before joining Checkers. 


Weil seldom wears a tie to 
work, favouring a short- 
sleeved, open-neck shirt with 
a large button reading: “Hello, 
my name is Clive. Fm here to 
belp.” 

’Tm not a political animal," 
he insists. Unlike some of his 
counterparts, he has made no 
ringing calls for the release of 
black nationalist leader Nelson 
Mandela or the unbanning of 
the African National Congress. 

Nonetheless, Well is acutely 
aware of the widening political 
dimensions of South African 
business. He equates tbe 
dilemma facing South African 
business people today with that 
of many Germans in the late 
1930s. Strongly opposed to the 
Government’s race policies, they 
nonetheless find themselves 
drawn into supporting the 
authorities on issues such as 
sanctions end national security, 
and thus become increasingly 
identified by blacks with the 
Government. 

Despite calls by black trade 
unions to be more outspoken, 
Weil believes that both 
Checkers’ and the country's in- 
terests are best served by what 
he calls “quiet diplomacy.” 

Weil appears in Checkers’ TV 
ads as part of the chain's 
strategy to restore customer 
and employee confidence. Mar- 
ket share has picked up in 
recent months and he predicts 
that the chain will be in the 
black for the fiscal year starting 
in July 1986. 

When it comes to expressing 
political views, however, Weil 
prefers to steer clear of publi- 
city. He argues that " the more 
you criticise, the tighter the 
laager gets. I get the impres- 
sion that government sees busi- 
ness as a bunch of opportunists 
trying to curry favour with the 
African National Congress, but 
at the same time trying to stay 
on good terms with the Govern- 
ment" 

Weil is confident that his tac- 
tics of dealing with Pretoria 
“in a quiet dignified way" 
achieve better results. He cites 
an unpublicised visit to the 
normally unyielding law and 
order minister Louis Le Grange 
shortly after police began de- 
taining leading trade unionists 
when the current state of emer- 
gency was declared on June 13. 

Several CCAWUSA officials 



Checkers supermarkets: treading 


have been let out of jail since 
then. Weil thinks that his quiet 
intervention contributed to the 
decision to release them. 

On the other hand, there is no 
evidence that such low-profile 
tactics have had any more suc- 
cess in- speedignpu ufn 

tal political reforms in South 
Africa than the public speeches 
and newspaper advertisements 
preferred by many other busi- 
nessmen. 

Within Checkers itself, Weil 
says that: “ We’ve tried to con- 
duct ourselves in a businesslike 
way. I've tried to be as charit- 
able and reasonable as one 
could be, having regard to the 
fact that this is a company 
which is not in profit" 

Workers who obey political 
stayaway calls are not dis- 
missed, but neither are they 
paid. Trade unions have 
criticised Checkers however, 
for employing white casual 
labour to replace absent blacks. 

Weil reacted to the poisoned 
meat threat in a similarly prag- 
matic way. He quietly with- 
drew the product in question 
from supermarket shelves, 
pleaded with the local news- 
paper not to publish the story, 
and called in the police. 

Checkers has refused to bow 
to the immigrant group's 
demands not to stock some im- 
ported merchandise. The 
chain's reply was that many 
companies based in countries 
favouring sanctions against 
Pretoria have made a substan- 
tial commitment to South 
Africa by investing in the 
country. 

Regional managers, each 
overseeing six to eight super- 
markets. are the key link 
between Checkers’ head office 
in Johannesburg and individual 
store managers. 

The store managers have no 
authority in pricing merchan- 
dise, but play an active part in 


drawing up expense budgets for 
their stores. They are also 
responsible for two increasingly 
time-consuming duties - — 
security and negotiation with 
trade unions on local issues. 

Weil says that experience so 
far suggests that regional man- 
agers who give the greatest pos- 
sible latitude to individual 
store managers achieve the best 
results. 

On a more daring note, 
Checkers is one of a handful 
of South African companies 
breaking new ground by 
examining innovative ways of 
increasing the long-term loyalty 
of their black workers. 

A recent informal survey of 
the chain’s black workforce 
failed to turn up a single in- 
dividual who favours free 
enterprise. In contrast to many 
private sector leaders who 
argue that business should work 
harder at converting blacks to 
tbe capitalist ethic, Weil says 
that “ we will not get the black 
man to move closer to us. We’re 
going to have to move Closer to 
Him. We’re going to have to 
make the same moves in the 
mi cr (►economy as the govern- 
ment is going to have to make 
in the macro-economy." 

Among the ideas now being 
mulled over at Checkers are 
active worker participation at 
board level along the lines of 
West German industry, greater 
participation by workers at 
lower decision-making levels, 
and some form of financial 
stake (other than share owner- 
ship) for black workers in tbe 
company. 

No firm decisions have yet 
been made and negotiations on 
these and other options have 
yet to take place with the 
uninns. The company is con- 
cerned, according to WeiL that 
“ once you go into this, there’s 
no turning back." 

If one eye is on his black 


workforce, Weil is also trying 
not to lose sight of the market 
potential of blacks, widely 
recognised as a hugh growth 
area for the food industry in 
particular and South African 
business in general. 

Checkers has traditionally 
concentrated on affluent white 
housewives. But falling white 
living standards and an already 
over-traded market have per- 
suaded Well to give greater 
attention to black custom. 

While closing several white- 
oriented stores as part of the 
company’s recovery plans. 
Checkers has bought a 54 per 
cent interest in Jazz stores, a 
chain aimed primarily at urban 
blacks. Checkers has converted 
nine of its supermarkets into 
Jazz outlets. 

jazz in turn has concluded a 
m anagemen t agreement with 
the black owners of Blade? 
chain, a group of struggling 
supermarkets in blade . town- 
ships such as Soweto, near 
Johannesburg. 

“ We have to attack the black 
market as best we can,” Well 
says. “ That is going to be the 
growth market" In particular; 
he looks forward to the day that 
the Government abolishes the 
Group Areas Act, the corner- 
stone of apartheid which en- 
forces racially segregated resi- 
dential areas. 

Already, many black, 
coloured and Indian families 
have begun moving (illegally) 
into “white” areas. Pretoria 
is widely expected gradually to 
let the Group: Areas Act fdl 
away. 

Weil predicts that the inte- 
gration of residential neigh- 
bourhoods will benefit not only 
South Africa, but also his busi- 
ness. “I think well find that 
some of those under-traded 
(white) shopping centres will 
become very, very viable," be 
says. 


business 

problems 


Bank security 
and v oluntary 
liquidation 

We were tovetod 
company, » 

went into voluntary -ilgaM* 
Hon in. UKUL Tbs ' lteMUties 

. an la to* region ol £MQ,ett; 
the auditors are madc ap by 
the bank. onfrfMnL .the 
directors, one-third;. afl of tbe 

other creditors, some 586. the 

remaining one-tMnL . The 
bank" & the only secured 
creditor, ta addition to -wbkh 
it holds personal guara n t ee* 
from the directors. The amts 
of the company amounted : to • a 
sum la tbe region of £$£»®8# 
which was more than 
adequate to settle the secured 
creditor. This money was 
lodged with the bank to offset 
Interest on tbe overdraft. We 
are now told that there are . 
no funds left to pay the 
secured creditor and that the 
bank is looking to the direc- 
tors to meet their guarantees 
together with . substantial 
Interest, amounting to a tote! 
of seme £78,000. We were 
never told by the hank that 
the offsetting arrangement 
had been cancelled nor are we 
able to got anv explanation 
from the Hquldator. 

In your opinion has tbe 
liquidator the right to use aB 
ef these funds without any 
regard to the secured 
creditor? Alsu could not the 
hank have taken steps to 
secure payment: knowing that 
■foods were in hanrif 
If you are a guarantor of the 
company's indebtedness you are 
concerned to ascertain how it 
has come about that toe funds 
with the bank are now said not 
to be available to discharge the 
secured debt. You s hould 
require a full explanation from 
toe bank. If this is not satisfac- 
tory (or riot forthcoming) you 
should consult a solicitor with 
a view to taking out a summons 
in the liquidation for a declar* . 
ation that the sum was lodged 
as security, or possibly, setting 
aside any fraudulent preference 
which may have occurred, and 
for consequential directions. 
AH this depends on facts which 
are at present obscure. The 
legal position may be quite 
complicated and professional 
advice is essential. 

No legal responsibility cm be 
accepted by the Fmendel X inu for 
the answers given In then column*. 
Ml Inquiries will bo answered by 
post es soon ee possible. 


TECHNOLOGY 


David Fishlock, Science 
Editor, looks at Twyford 
a plant breeding centre 

Hothouse that 
spawns food 
from thought 


A LABORATORY in Somerset. 
England, has just shipped 1,000 
date palms to Iran, in an experi- 
ment to try to renew the stock 
of a palm particularly favoured 
in that country. The plants, 
only a few inches long, are 
worth up to £20 each to 
Twyford Plant Laboratories, 
near Glastonbury. 

If the experiment works, the 
date palm could account for 15 
per cent of the sales of this 
fast-expanding new biotech- 
nology venture by the end of 
the decade, forecasts Jeff 
Hooper, the company’s chief 
executive. Australia, where 
another 1.000 plants — this 
time sealed individually In test 
tubes to comply with import 
regulations — are to be dis- 
patched this autumn, offers 
another promising market 
opportunity, in addition to a 
dozen Middle Eastern states. 

— Twyford estimates the world, 
stock of date palms at 100m, of 
which 5-S per cent are renewed 
each year, a market worth more 
than £50m. It believes its 
tissue culture techniques can 
offer ready access to “elite" 
lines of fruit, the flavour and 
texture of which are specially 
sought in countries where dates 
are a staple part of the diet 

Until 1982, when it was 
bought by American venture 
capitalist Jack Hesse, Twyford 
was an offshoot of Arthur Guin- 
ness, the brewers, employing 
around SO people on plant tissue 
culture tines the brewery be- 
lieved might one day give it 
access to new feedstock techno- 
logy. Twyford was shipping 
about 900,000 plants a year — 
all cultured from plant tissue 
—under contract to customers 
such as the Dutch bulb-growers. 

Today a staff of 200 Is ship- 
ping 4m-5m plants a year, from 
what Jeff Hooper claims to be 
the biggest tissue culture 
laboratory »«. toe world. The 
company is limited by produc- 
tion at present but is building 
a big cold room to suspend plant 
growth on part of its production 
line. In the hope of accommo- 
dating the sharp annual peak 
in demand fox spring pl anting . 


In Tural Somerset Twyford’s 
intensive cultivation and pack- 
aging operation is known locally 
as “ the factory." But it 
demands from employees the 
kind of dexterity and close 
attention to cleanliness charac- 
teristic of the semiconductor 
Industry. 

Supporting production is a 
scientific base absorbing one- 
fifth of the company's staff, in- 
cluding 16 PhDs, headed by Dr 
Kenneth Giles, research direc- 
tor, His brief is to torn 
Twyford from a contract tissue 
culture laboratory, cultivating 
other people's stock, to a source 
of new plants such as the date 
palms already mentioned and 
bananas. Cultured from scratch 
these will be protected against 
illicit copying by the company's 
own "fingerprinting" techniques 
(see accompany story). 

As Hooper says: “ Tbe money 
in this business is going to be 
made out of controlling the 
germ plasm. " After four years 
of new management, about 25 
per cent of the sales of this 
plant biotechnology venture 
came from its own research into 
micropropagation. 

Micropropagation means 
taking a shoot tip that is just 
beginning to show leaf growth 
from a healthy plant, gently 
sterilising it and putting It into 
a culture medium to acclimatise. 
If all goes well, within a few 
weeks the fragment of plant 
tissue will bave developed into 
a small, unrooted shoot 

This shoot is then ready for 
sub-culture on a fresh medium, 
rich ip cytoklnlns which 
encourage early shooting of the 
axillary buds. After three weeks 
these buds can be split to yield 
an average of five times as nfeuy 
shoots. Three weeks later they 
can be split again — a 25-fold 
average multiplication in only 
six weeks. 

To sustain this kind of repli- 
cation, however, requires 
laboratory conditions for the 
control of heat, light, aeration 
and freedom from infection, as 
well as the skill to choose the 
right culture medium. 

The micro-shoots must then 
be rooted, either in another 



Jonathan Crowe, managing director of Date Palm Developments (left) looks over some test 
tube examples of new Bute Balm trees with John Spurr technical director of the projeet 


medium which encourages 
growth of roots in ritro, or as 
micro-cuttings which can be 
potted out Micro-cuttings need 
far less cosseting than in vitro 
shoots, but the technique does 
not work for some of the more 
commercially desirable crops 
such as the date palms. 

For its date palm venture 
Twyford has built on a basis of 
data p recurred from the US 
Department of Agriculture, 
scientists from which have been 
interested in the crop since 

1912. It has proved trickier to 

propagate than the oil palm, on 
which Unilever of the UK — * 
acknowledged to be the techno- 
logical leadey — is said to have 
spent £10m, since 1972. 

Twyford has developed a 
somatic embryo-genesis route 
for micropropogating the date 
palm. This means cutting out 
the growing point from the 
very centre of the palm. Dr 
Giles explains. This cutting is 
split into bits for incubation In 
a culture medium laced with 
growth regulators, where it re- 
sides for 8-12 months. 

Then it begins to sprout em- 
bryos from the body of the 
plant tissue fragment — somatic 
embryos— which can be re- 
plicated by cutting and incu- 
bating further fragments of 
tissue. Each fragment is cul- 
tured in its own test tube— in 
effect, its own personal green- 
house— -where it is force-fed on 
sucrose until it is some six 
inches high and complete with a 
root 


THE present business of 
Twyford Plant Laboratories is 
founded on tissue culture 
techniques to improve upon 
nature; in the case of the 
date palm, specifically on tbe 

technique described in the 
main article. 

Further ahead lie oppor- 
tunities for more radically 
modifying crop characteristics 
by transplanting genes — 
genetic engineering — using 
the technology of recombinant 
DNA, the baste of life. 

Twyford's biochemists are 
already exploring DNA 
probes as a way of “finger- 
printing ” plant tissue in 
order to establish beyond 
doubt a proprietorial right to 
a newly-cultured stock. 


Dr Ken Giles, research 
director, hopes to have such 
a test for guaranteeing the 
authenticity of Twyford’s date 
palms before the end of this 
year. 

This autumn the company 
also plans to trench a new 
genetic engineering labora- 
tory in Cambridge, Kn giatui, 
devoted to the development of 
new crops. “ We have chosen 
Cambridge because our 
advisers tell us Britain has 

the best plant science exper- 
tise In the world.” says Jack 
Hesse, (he American venture 
capitalist who brought Twy- 
ford from Guinness in 1982. 
His new laboratory will have 
a team of 46, doubling the 
company’s current research 
staff. 


At this stage it is replanted 
in a real greenhouse in condi- 
tions of high temperature and 
relatively still air. Mycorrhlzals 
are added to increase its up- 
take of phosphates and help 
protect it against disease. 

Twyford shipped its first few 
specimens in 1883. A handful 
sent to Abu Dhabi now stand 
seven feet talL The big consign- 
ment, sent to Iran this summer, 
arrived safely with few losses. 

In 1984 Twyford set op a sub- 
sidiary, Date Palm Develop- 
ments, to study the market 
potential of a dozen Middle East 
countries. “ We got a very 
dear idea that there was a big 


market,” says Jonathan Crowe, 
the company's maanging direc- 
tor, and business development 
manager of Twyford. 

His company reported that, 
owing to the problems of propa- 
gating the palm by time- 
honoured methods, there was an 
urgent demand from countries. 
In which the date Is a staple 
food, for fruit of a particular 
crispness and flavour, coupled 
with a high yield and resistance 
to disease. A tissue cultured 
plant which successfully met 
this specification could expect 
to fetch the highest price of 
any commercial plant stock— as 
much as $200 per plant 


How to keep fire 
at bay longer 


FIRE CAN be kept at bay 
longer with a roller shutter 
door from Wormald Building 

Known as Pyroshiehl, the 
shatter is anchored at one 
end to the ceiling and rolls 
up on to a steel tube barrel 
immediately behind and also 
at ceiling level. Thus, with 
toe door down and com- 
pletely unrolled, fire has a 
double thickness or door to 
penetrate and the bottom of 
the “U" of the shutter sits 
on the floor to form a seal. 

Each thickness or door is a 
sandwich of slatted steel on 
the outside with mineral wool 
in toe middle. Tbe overall 
construction gives Pyroshield 
a four hoar rating and a 
three hour insulation ability. 

With test temperatures of 
1,200 deg C on one side, toe 
exterior face reached only 
140 deg C after three hours 
says Wormald. Eve n after 
five hours the system re- 
mained intact More on 061- 
205 2321. 


that might otherwise be in- 
curred. More In London on 
928 9622. 


MICROFILM RETRIEVAL 
with assistance from an IBM 
personal computer is offered 
in the Kodak Kar-lSOO PC In- 
formation System, aimed at 
organisations dealing with up 
to 400 documents a day. 

The PC is used at the docu- 
ment filming stage to link Its 
index with the retrieval codes 
pnt on die film frames by toe 
microfilm er. Then, any 
frame on a reel can be 
brought up on tbe reader 
screen in a few seconds by 
entering a document name or 
number on the PC keyboard. 

Kodak heUeves that many 
office PCs are under- 
utilised so that the addition 
of a fllmer and reader with 
the appropriate software will 
produce an Inexpensive micro- 
film system for documents. 
More in the UK on 0442 
61122. 


FORMS, a necessary evil In 
most organisations, can be 
looked after o sa co n tr a ct ua l 
basis in a new scheme from 
Moore Paragon, a leading UK 
manufacturer of forms and 
equipment. 

The company will carry out 
a free analysis to identify, 
classify and monitor all forms 
of traffic within a company 
and will then plan an ideal 
system which will be held on 
computer. Moore Paragon 
will make the forms, store 
and distribute them* through- 
out the . client company, 
claiming to reduce signi- 
ficantly the operating costs 


Ford manage 
qualfty 
with Husky 
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MANUFACTURERS Of TH€ WORLD'S MOST 
POWERFUL HAND-HELD COMPUTERS 


IBM PERSONAL computer 
application programs con- 
tinue to appear. The latest, 
rather useful, example fa 
Roulefinder from Service In 
Informatics and Analysis 
(SIA). 

Bootefinder uses the latest 
Department of Transport road 
network description to pro- 
vide details of the best routes 
in England. The quickest, 
shortest or cheapest routes 
can easily be selected using 
or ignoring specific places or 
roads if desired. 

The software should appeal 
to transport companies, travel 
organisations, hotels, service 
departments and anyone 
whose job involves constant 
travelling in nnfamYliav 
areas. More from SIA in 
London on 736 4544. 


BUSINESS EQUIPMENT 
sales by UK companies for 
1985-86 Is put by toe Busi- 
ness Equipment Trade Aaso- 


WORTH 

WATCHING 


Bfitod by Geoff Chartfah 

elation at £l<U7bn of which 
£2.8Ibn was exported. 

Computers, data/word pro- 
cessing and eommtmlcatJoiis 
equipment accounted for 
£7.77bn while office wM* rh*nefl 
and systems, tncimHtig diet*, 
tion, mail i ng, micro film and 
reprographics were r espon- 
stole for fl^lbn. 

The number of employees 
-ft® industry totalled 
1484)18, of which over 94,066 
were In toe computer, data/ 
word processing and com- 
munications segment. BETA 
Is in London on 465 6232, 

MICROCOMPUTER USERS 
on each side of too . Atlantic 
can “chat" to each other on 
uteir screens a new 

Microlink system. 

The company runs a crow- 
ing UK electronic man service 
and is offering the new ser- 
v»ce via satellite to New 
York. It says the cost will be 
about half that of a conven- 
tional trans-Atlantic tele- 
phone cau. More from Stock- 
Port, UK on 661 456 8383. 


Video screens 
in vehicles 

VIDEO SCREENS may now 
be looked at by road vehicle 
drivers In the UK provided 
they only provide informa- 
tion connected with driving 
the vehicle. 

The Department of Trans- 
port has titted the absolute 
ban on drivers looking at any 
of TV screen, but they 
EbR may not leek at screens 
intended for enterttinmeat. 

First off the marie to ex- 
ploit the change is Brigade 
Electronics of London (852 
3261), which has lanncBed a 

i!f Ve ^ l l- v,d ? > „ syslem test- 
ing £1,250. Called Back eye, 

It gives toe driver a com- 
plete view of tbe blind area 
from his rear bumper to a 
point 15-20 metres behind the - 
vehicle. 


OIL DISPERSANTS newly 
developed by British Petro- 
leum are able to reduce ofl 
spills rapidly- to minute 4 drop* 
l ets with, little mechanical 
agitation. Natural blograda- 
tion then takes over to en- 
sure full dispersal. 

The new product fa celled 
Eneroperre and is available 
in four forms to cover appli- 
cation from' tbe air, at sea 
by spraying orby hand appli- 
cation on beaches. 

Mania Motor Corporation has 
developed an Integrated to- 
formation system for passen- 
ger ears, indnding a naviga- 
tion system based on the 
US global position system, 

The navigation system 
shows the cart present posi- 
tion stud track as wen as a 
recommended way . to . .the 
destination on a map dis- 
played on a multifunctional 
cathode ray tube: It also pro- 
vides parting Information* 
Maxda said. ' 

The ear.; couummicatiou 
system also features a mobile 
phone, rearview monitor and 
compact disc (CD) system. 
Mazda said. 

It has yet to be derided 
When volume 'production rf 
cars .equipped wtth toe CCS 
mill start. 
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COMMODITIES AND AGRICULTURE 


Cocoa market springs to life 


BY ANDREW GOWERS 

THE LONDON cocoa futures 
market, which has been 
trading listlessly for several 
months in the expectation of 
a substantial crop surplus, 
suddenly leapt to its highest 
level since March yesterday. 

The key December contract 
rose £31 on the day to elose 
at £1.481.50 per tonne. Prices 
actually started moving up In 
the second half of last week, 
but this was its biggest Jump 
since mid-July, when the 
market sprang into life with 
the successful negotiation of a 
new International Cocoa 
Agreement- 

The explanation of the 
latest rise is less clear-cut. 
Analysts said currency factors 

played a role, with sterling 
weakening against the dol'ar, 
and there was some covering 


of short positions taken out 
before prices began to move 
up. Market participants are 
aim beginning to talk of a 
possible downward revision of 
forecasts for tbe 1986-87 crap 
in the Ivory Coast, the biggest 
cocoa producer. The next 
cocoa season officially opens 
in October. 

M You always get some 
choppiness in trading at this 
time of year, as tbe crop 
prospects begin to firm up,” 

said one observer. 

Traders have been speculat- 
ing that then ext Ivorian crop 
may be a bumper 650,006 
tonnes, but lower figures are 
now beginning to be advanced 
as a result of poorer-than- 
expected growing conditions. 
This talk is unrelated to 
remarks attributed in tbe 


Ivorian press last week to Mr 
Denis Bra Kason, the Agricul- 
ture Minister, suggesting that 
production in 1985-86 might 
turn out to be between 50.000 
and 75,000 tonnes lower than 
expected. 

Another factor buoying the 
market yesterday was the 
natural gas leak which killed 

an estimated 1,200 people in 
Cameroon, another cocoa pro- 
ducing nation. However, there 

appeared to be little justiflea- 
tioa for this reaction, since 
the cocoa-growing areas are 
believed to be at least 50 
miles away from the disaster 
area. 

• Ghana exported 210,000 
tonnes of cocoa daring tbe 
1985-86 crop year against 
159,600 in 1983-84. 


Sri Lanka tries to rally 
its ailing tea industry 


BY MERYYN DE SILVA IN COLOMBO 


THE GENTLE recovery in the 
tea market in recent weeks 
will -provide little consolation to 
Sri Lanka's struggling tea indus- 
try, the world's second largest 
after India. 

As Mr Ronnie De Mel, the Sri 
Lankan Finance Minister, told 
a recent meeting of the 
Chamber of Commerce, pro- 
ducers of what is still the main- 
stay of the country's three-crop 
economy (the others are rubber 
and coconut) are “ heading for 
a serious crisis." 

The industry is having to con- 
tend with a shrinking share of 
the world -market, outdated pro- 
cessing faerbties and — -most 
seriously— stiff competition from 
Kenya, an exporter with much 
lower production costs and a 
more consistent track record as 
a supplier of what the market 
requires. On top of all that, it 
has been faced with a sharp 
fall-off in foreign sales as a 
result of a poison scare 
initiated by Tamil separatists. 

The plight of the tea industry, 
which accounts for a -third of 
Sri Lanka's export earnings, has 
been identified — along with 
soaring defence spending — as a 
“ crippling blow ’’ to the island's 
economy by both the World 
Bank and tbe International 
Monetary Fund. 

Now the Government has 
come to the aid of producers 
with a price stabilisation fund 
and with subsidies to encourage 
producers to convert their fac- 
tories to the manufacture of 
popular cut, tear and curl 
(CTC) teas, a speciality of 
Kenya and a type in which Sri 
Lanka has fallen well behind In 
recent years. 

Not that Sri Lanka has been 
completely immune to the 
rising trend in world tea prices 
over the past few weeks, which 
stems from an anticipated drop 
in world production this year 
following a drought in North 
India. Tea prices have risen at 
Colombo's auctions, too, and 
volume has picked up as two 
major buyers, Egypt and the 
Soviet Union, have reappeared 
in the market. 

Egypt, the top buyer last 
year, had stayed away from 
Colombo auctions since 
February as a result of the 
slump in oil prices, foreign ex- 
change problems and a huge 
bilateral trade deficit with Sri 
Lanka. Colombo has now agreed 
to buy more Egyptian goods. 

However, the Sri Lankan 
Government is not rushing to 
congratulate itself. As Mr 
Montague Jayawickreraa. the 
Minister of Plantations, 
observes, the tea industry's 
problems are much more funda- 
mental. 

The World Bank's Develop- 
ment Report points out that Sri 
Lanka's share of the inter- 
national market has dropped 
from one third in the 1960s to 
one-fifth in the 1980s. Kenya’s 


share, by contrast, has risen 
from 3 per cent to around 
10 per cent in the same period. 

Tbe report blames the short- 
sighted policies of those govern- 
ments that "exploited" mono- 
poly power, “ forcing consumers 
to find alternative suppliers,’* 
and substitutes for tea and 
domestic producers having “ less 
incentive to invest in new tech- 
nologies." 

Sri Lanka’s loss of the Paki- 
stani market to Kenya is a strik- 
ing example. In 1981 Pakistan 
was the island's biggest buyer 
but its purchases dropped from 
22m kg in 1981 to 7.4m last 


panies have declared dividends 
at alL The vast majority of 
both state and private tea 
estates have been run at a loss, 
the Minister observed. 

The producers, meanwhile, 
complain of taxes and Govern- 
ment imposed levies. In this 
area, too, there is a discrepancy 
between Kenya and Sri Lanka. 
Depending on the quality of 
tea, Kenyan tax rates vary 
between zero and 14 per cent, 
whereas Sri Lanka’s range from 
14 to 38 per cent. 

The Sri Lankan Plantations 
Ministry has established a price 
stabilisation fund from which 
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THE LATEST official produc- 
tion figures, just released by 
the International Tea Com- 
mittee, confirm expectations 
of a drop in world tea pro- 
duction this year. 

Between January and Jane, 
north Indian production — 
which has been hit by dry 
growing conditions-— totalled 
127,746 tonnes, compared 
with 165£44 in the corres- 
ponding period la** year. 
Total world output was put at 
468,928 tonnes, against 532,500 
a year ago. 

Output was also down In 
Sooth India, Kenya, Indo- 
nesia and Bangladesh, while 
in Sri Lanka it is said to be 
little changed from last year, 
at 116JC6 tonnes in this first 
half. 


year. Kenya had captured tbe 
market with its cheaper CTC 
teas. 

Sri Lanka has also lost a lot 
of ground to Kenya in the 
British market. 

Mr De Mel who returned from 
Kenya last month has approved 
a subsidy scheme to both private 
factory owners and the two 
large state corporations, the 
SPC (State Plantations Corpora- 
tion) and the JEDB (Janata 
Estates Development Board). 

All factory owners can now 
apply for a subsidy of up to 75 
per cent of the costs of new 
machinery needed to manufac- 
ture CTC teas. While the Tea 
Board will give financial and 
technical assistance to the two 
state corporations, the Small 
Holdings Development 

Authority will help small pro- 
ducers. 

Kenya's cost of production, 
noted the Finance Minister, 
was nearly half Sri Lanka’s 
average of Rs 40 (95p) per kg. 
In the recent past. Kenya has 
produced 2,500 to 3.000 kg per 
hectare per year whereas Sri 
Lanka, once regarded as one 
of The more efficient producers, 
now gets only 950 to 1.030 kg 
per ha. While many Kenyan 
tea companies declared divi- 
dends approaching 50 per cent 
only a small percentage of Sri 
Lanka’s privately owned corn- 


producers will be paid a subsidy 
whenever the national average 
auction price falls below Rs 34 
per kg. In April-May, the 
average sale price was about 
Rs 27. Last month it was down 
to Rs 24, bnt it has since risen 
to nearly Rs 30. A subsidy of 
Rs 1.5 per kg of made tea and 
25 cents per kg of green leaf 
will be given. 

All tea factories fetching a 
gross monthly average sale 
price between Rs 22 and Rs 34 
per kg will be entitled to this 
subsidy during the months in 
which the national average 
price has fallen below Rs 34. 
The Tea Board, which will 
monitor the scheme, has called 
for production and other 
figures from all factories. 

But these measures may not 
pull the JEDB, the biggest pro- 
ducer, out of trouble. Its state- 
owned partner, the SPC, owns 
rubber estates -ind these rub- 
ber holdings have helped it to 
keep its head above water. The 
JEDB is trying to borrow 
money abroad for the modernis- 
ation of its factories. 

Tbe tea industrwy state is of 
vital importance to an island in 
the grip of a violent insurgency 
launched by Tamil separatists 
in the North and East- This has 
not reached the tea planta- 
tions yet, but ’here have been 
rumblings recently. 


France 
prepares 
drought aid 
package 

THE FRENCH Government was 
expected last night to announce 
a farmers’ drought aid package 
which press reports forecast 
would amount to some FFr lbn 
(flOOm), reports Reuter from 
Parts. 

After Mr Jacques Chirac, the 
Prime Minister and a former 
Agriculture Minister, chaired a 
meeting on Monday to discuss 
the measures to be taken the 
Government said the aid would 
include emergency gram 
supplies for animal feed and 
financial help for farmers. 

Mr Francois Guillaume, the 
Agriculture Minister, was due 
to meet representatives of the 
main farming unions yesterday 
to examine the Government’s 
recommendations and reach a 
final decision. 

Farms in parts of central and 
south-western France have been 
seriously short of rain for the 
second year in succession. 

• US FARMERS’ increasing 
yields, decreasing costs and im- 
proved net cash income last 
year was offset by shrinking 
land values and a slowdown of 
agricultural exports, according 
to a US Department of Agri- 
culture (USDA) study. 

Total farm output increased 
by 6 per cent in 1985, led by 
feed grain production, mainly 
because of record-breaking 
maize yields, the study says. 

With Government supports 
heavily supplementing incomes 
the number of financially dis- 
tressed farmers was down from 
tbe 1984 leveL But “commercial- 
size” operations — those with 
ann ual sales Of $40,000 plus — 
increasingly saw debts outpac- 
ing assets, perhaps because of 
unusually heavy reliance on 
Commodity Credit Corporation 
loans late in the year, the 
USDA suggested. 

Lower interest rates helped 
to lift net cash income by 12 per 
cent to $44bn, but net farm in- 
come, a measure of the net 
value of farm production, 
slipped 7 per cent from 1984s 
record $30.5bn. 

• THE AUSTRALIAN Govern- 
ment has ratified its AS 1 00m 
(£40m), three-year aid package 
to the country’s sugar industry 
in a joint agreement with the 
Queensland Government, Mr 
Bob Hawke, the Prime Minister, 
announced. The package pro- 
vides price support, farm and 
mill adjustment measures and 
deregulation measures. 

• TAIWANESE maize im- 
porters have agreed to renew a 
five-year agrement to buy US 
maize, dropped a threat to buy 
elsewhere in protest at pro- 
tectionist US textile trade 
legislation. 

• CHINA plans to triple coal 
exports by 1990 from this year's 
level of 10m tonnes, partly by 
exploiting the ban on South 
African coal imports imposed 
by some European countries, a 
manager of the China National 
Coal Import and Export Cor- 
poration said. 

• THE EUROPEAN Com- 
mission yesterday confirmed 
that only 64 tonnes of “ageing" 
butter were sold to animal feed 
manufacturers at a recent ten- 
der. An earlier figure of 2,000 
to 3.000 tonnes supplied by the 
Commission was wrong. 


Rain adds to harvest frustrations 


IN A NORMAL year 10 to 12 
fine August days should be 
enough for me to complete 
harvesting of my 600 acres of 
wheat and barley. This year, 
however, the combination of a 
lace crop and the rains of the 
past week mean that I may not 
be through until mid-October. 

The crop has been very slow 
to ripen and instead of getting 
started in the first few days of 
August I din sot open out the 
first field until late on the ISh. 
Evert then the barley was not 
quite ripe. Ripeness Is indi- 
cated first by appearance. The 
cars should be hanging down 

and the whole field looking like 
a flat brown table. But there 
were quite a few ears which 
obstinately refuse to hang down. 
But I was getting impatient 
rubbed out a handful of grain 
and, finding it to be around 24 
per cent moisture, decided to 
have a go. 

A moisture figure of 24 oer 

cent means that the crop has 
to be dried down to a safe level 
of below 16 per cenL which 
either means running the drier 
at half-sneed or using a lot of 
heat Too much heat can 
damage germination, which 
makes barley unfit for malting. 
On the other hand, if I run 
tbe drier slowly it will mean 
a bottleneck developing at the 
drier. There is nothing worse 
than having the drier blocked 
as the weather improves and 
the grain comes in in increasing 
quantities. 

To help me make up my 
mind, 1 take a sample to a 
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laboratory to have the nitrogen 
percentage tested. 1 should ex- 
plain that in my young days 
malting barley trading was a 
matter of skill and experience, 
a mystery even. Today’s buyer 
looks a the sample, asks the 
variety and then hands over to 
the laboratory. There it is put 
through a number of tests and 
the answer comes up electronic- 
ally. On this first test it showed 
a not very promising figure of 
1.9. At marker the previous 
week the buyers had stated that 
they did not want the variety 
3 was growing and certainly not 
with a nitrogen reading as high 
as this. 

So the combine started and 
X told my drier man to use 
as much heat as he liked but 
to get the moisture down below 
16 per cent. But experience 
has also taught me that a 
maltster’s judgment is very 
subjective so I spent a bit o£ 
time ringing around my sources. 

From these it appeared that 
there was a shortage of malting 
barley, particularly in Europe. 
One opined that even barley 
of 1.9 per cent could be worth 
a premium and another one 
wanted to come and take a 


sample. Thus encouraged 1 
ordered a reduction of the heat 
applied and arranged tem- 
porarily to store the harvested 
grain in heaps on the floor to 
ease the pressure on the drier. 

We finished the first 100 
tonnes in just 24 hours and 
started on the next field. 
Moisture by that time had come 
down to 21 per cent— that was 
the evening of Tuesday 19th. 

Then the weather changed. 
There was about half an inch 
of rain and by Friday after- 
noon we had secured another 
60 tonnes before rain finally 
stopped play. On Saturday the 
rain did not let up until late 
evening and we decided to have 
a go on Sunday. But a quarter 
of an inch of rain on Saturday 
night put paid to Sunday work. 
Although 5unday was fine I 
could not get a moisture read- 
ing below 26 per cent, so waited 
until Bank Holiday Monday. 

The weather forecast was 
dreadful but at least it started 
off dry and we gat the combines 
rolling at 9 am, only to be 
rained off again within the 
hour. During the next 24 hours 
we had 1} inches of rain and 
a high wind. This means 


125 tonnes of water to the acre 
and a good deal of the cereal 
acreage beaten down. Fortu- 
nately, the crop is still not 
quite ripe or the wind could 
have torn the ears off. Even 
so there are bound to be quite 
heavy yield losses. 

I have reminded two or three 
possible buyers that I have one 
of the few tonnages of sound 
barley about and now is the 
time to buy, before the market 
takes off. They profess them- 
selves unimpressed, however. 

There isn't a great deal of 
time. It has taken me a week 
to do two days' havesting. The 
days are getting shorter and 
at this rate of progress it will 
be mid-October before I am 
through. The quality of the 
barley and the wheat is bound 
to deteriorate. It will sprout 
and become useless for any 
thing but ani mal feed, unfit 
even for an intervention store. 
By making me a worthwhile 
offer now they could be making 
the wisest decisions in their 
lives. From long experience I 
point out the years in the past 
when harvest has been delayed 
until the New Year. 

But they are an unimagina- 
tive crowd and not easily 
Impressed by prophesies o? 
doom. But I have a nasty 
feeling that the 1986 harvest, 
which was looking very good, 
could well turn out to be dis- 
appointing. Only the EEC 
budget will benefit from the 
present situation. Watch this 
space for farther details. 




Unofficial + or 
cioseip.m.) — 

£ per tonne 

Cuh 

3 months 

868-70 I — 
272.5-3 1 + 1.6 


LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 
(Changes during week ending 
test Friday) 

(tonnes) 

Aluminium 

—1,175 to 127 ,550 

Copper 

-150 to 156^25 

Lead 

+ 550 to 40.925 

Nickel 

+402 to 7,968 

Tin 

-400 to 47,715 

Zinc 

+250 to 25450 

(ounces) 

Silver 

+100,000 at 27/496,000 



Unofficial + or 
close ip.m .1 — 

High/Low 


£ per tonne 



780-1 | + 8 X i 

796(785 

3rnonths 

768.5 9 i+ 11.25 

1 778»7B7 


Grade A 

llnoffle ' 1 

+ or 

Hlghfiow 

Cash 

3 months 

close 

873-3.5 

B88.5-8 

-3.75 
— 1 .S ! 

894(885 


Standard 

847-9 

—9.0 847(847 

3 months 

8688 

—10.0 8651864 

1 


LEAD 


HlfllWIow 


273/378 



Unofficial + or 
cqorap.n>.) — 

£ per tonne 

Cash 

3 months 

2845-55 1+ 5.0 
2585-90 [+9.6 


HlBh/lOW 


2 5 El/2 060 
8609(3060 


ZINC 

Official closing (am): Cash 571-2 
(558-8.5): three months 570-1 (566- 
8 . 6 ); aetlement 572 (558.5). Rnat kerb 
Close: 581 -5-2- Turnover: 9,750 tonnes. 
US Prime Western: 41.50-44.75 cants 
per pound. 


High 

grade 

unomcJal 

^For 


closet p.m.) — 

£ per tonne 

High; law 


680-1 

+ 16X 


3 months 

580.6-1 

+ 16.0 

582(665.5 


GOLD 

Gold feU Just S *2 (ram Friday's close 
In the London bullio n ma rket yesterday 
to finish at S 3 g2-S38 7V The metal 
opened a t S37 9 4-S38 0 and touched a 
low of but recovered 

towards bte best level of the day which 
was S362VS383V. on nawa of a cut in 
US prime rates and continued strength 
in platinum. 


GOLD BULLION (fine ounce > August 88 


Close ....... 8388-3825* (£867-8573*) 

Opening— S379V3BO (£ 36614 - 256 ^) 

Wn g fix. 8379.30 (£856.197) 

fix 3381.10 (£266.944) 


GOLD AND PLATINUM COINS 


Kr-gVnd„ 
■a Krug—. 
i» Krug — 
1/10 Krug- 
Mapleleaf 
Angel...... 

K 10 Angel 
NawSov- 

om sov- 
ran Eagle 
Noble Plat 


8380-382 

330854 -2031s 

S102i«-103lt 

341 i( -424 

8393-396 

5389-398 

S39J*-42 1* 

391-93 

396(2-98 

8460-600 

8602k-6111« 


(£856-85714) 

(£136-137) 

C£69-695*> 

(£ 88 - 2554 ) 

(£2645»-26654) 

(£862-864) 

<£26la-88is) 

(£61 >4-6212) 

(£65-66) 

(£305-55654 

(£4055*412) 


SILVER 

Silver was fixed 4XSp an ounce 
lower for spot delivery In the London 
bullion market yesterday at 34SX5p. 
US cent equivalents of the fixing levels 
were: Spot 51225c, down 13.35c; three, 
month 619.6c, down 13.1c; alx-month 
5Z7.75c, dawn 12.95c: and 12-month 
542.6e. dawn 13.55c. The metal opened 
at 345-3454P (511 -513c) and closed at 
345-346**) (51 3-51 5c). 


SILVER 

. P*»r 

tray oz 


Bullion 

Fixing 

Price 


L.M.E. 

P-nu . . 

Unoffic iJ 




343 . 6 p 
361.750 


LONDON 

MARKETS 

THE NEW-found buoyancy 
of the coffee market following 
last week’s reduction of the 
official estimate of the cur- 
rent Brazilian crop was 
maintained yesterday, al- 
though the tide was turned 
back in the afternoon. At 
one point tbe November 
futures position touched a 4- 
month high of £24195 a tonne, 
but it settled back to end 
£55 up from Friday's close at 
£24227.59 a tonne. On the 
London Metal Exchange 
meanwhile zinc was the star 
performer, with the cash quo- 
tation adding £25.50 to last 
week's advance at £580.50 a 
tonne. The market shrugged 
off news that Noranda planned 
to re-open its strike-mound 
Valieyfield smelter next week 
with non-union labour and 
was helped by European Zinc 
Institute figures patting non- 
Co mm an ist world stocks of 
tbe metal 13,200 tonnes lower 
rhaTi in June. With estab- 
lished chart resistance levels 
being breached tbe rise was 
fuelled by short-covering and 
the triggering of stop-loss 
baring orders. 

LME prices sappplied by 
Amalgamated Metal Trading. 


ALUMINIUM 

Official clciing (ami: Cash 784-5 


INDICES 

REUTERS _ 

Aug~ 36 Aug al'Mth agoYaafago 


14 533 : 1459.61 1465.0 I 168 3.4 

^(Bhc 8 *pmbH nimriH) 

DOW JONES 


Dow i Aug 
Jones 35 


hrm 

ago 


Spot ,117.27.117.681 — |I1424 

Fut Ilia.69, 1 17.831 - 1114. 32 

(Ban: Decembers* tfiSI-fOO) 


MAIN PRICE CHANGES 

In tonnes unless otherwise stated. 


METALS 


Aug. 26 + or Month 
1886 — ago 


Auminium 

Free Market — 

Copper. ...... 

Cash GradcA-.. 

3 mttis — 

Gold Troy oz... 

Lead Cosh 

3 m the... ....... 

Michel 

Free Mkt~ 

Palladium oz 

Platinum oz — 
Qulchsilvert — 
Silver trey oz~~ 

3 rntha .. 

Tin 

free mkt- 

Tungsten 

Wolfram 2241b. 

Zinc 

5 mttis 

_produoenr- 

OILS 


J2873.85 (—5.: 
(£888.75 1—1.3 
S 382.376— 0.6 

IEB69.5 I 

£373.75 1+L5 


812S&50B. + 1O 


$1288(963 


751C884.’: 


172/182C 

8142.00 

8594.60 

8135(1451 

345.55p 

363.86c 

£3480 ;70e| 

■56.63 

836(45 


ti.5 

+ 9 


75 
£004.201 
I83S2.6I 
£266.5 1 
£26126 


178/1880 
8113.06 
8448.00 
8170(186 
_4.9to3a.25p 
— 4.70^46. 15p 


+ 10 


+ 16.1 
+ 16 


^£8598(72 
1864.42 
1*48(60 
§£838 I 
■£534.37 
M40B 


Coconut (Phil) MlBw , 1 8 260 

Palm Malayan 18802.5* i+7.6 !b213.6 


Copra iPftir) |3140w , |8l45~ 

3oyabe an(U.8.1 Ifisay 1-2 l $168 
GRAINS 


(770-70.5): three months 771-2 (759- 
9.5): settlement 735 (770.5). Final 

Kerb Close: 771-2. Turnover 21.550 
Tonnes. 


Barley FuUtov. '£106X51— 0.4R210S.03 

Maize JB150.B0L £135.00 

Wheat FUMfov. l£107.85l— OJS £105.00 
No. 2 Hard WInt.1 t ' t 


OTHERS 


COPPER 

COPPER GRADE A 

Official closing (am): Ca»h 871-1.5 
(873.5-4.5): three months 886-7 (885- 
6 ): serjiment 871.5 (874.5). Final 
Kerb Close: 889.S-90. 

Official dosing (am): Cash 847-8 
(645-6); three months 885-6 (864-5): 
settlement 8*9 ( 8 « 6 ). US Producer 

prices 60.50-65.00 cents per pound. 
Total turnover: 26,250 tonnes. 


Cocoa Ft. Dec. 
Coffee Ft Nov. 

Cotton A Ind.* 

Gas Oil Oct. 

Rubber (kilo) 

Sugar (raw) 

WOO [tops 64* 


61481.51+31 1X1459.6 
C 2227, 5 1+55 £1883* 
37.350 !+0.1ft»6.4Oc 
2138 1+5 ,507.00 


69. 5 p . „ , 

S131z i— 2J5 81 
p kOol jsSBpkllo 


! +0X169X0^ 


t Unquoted. 1 Per 75-lb flask, c Cents 
a pound, w Aug -Sept- x Oct. v Sept. 
* Cotton outlook, y Nov. z Sept-OcL 

JUTE 

JUTE— July/A ugust 1986. c and f 
Dundee: BTC 2350. BWC $360. BTD 
5310, BWD S310: e end 1 Antwerp: 
BTC $330, BWC S33D, BWD $300, BTD 
2300. 

COCOA 

Alter a steady opening futures 
rallied further on commission house 
and trade buying, reaching the limit- 
up level by mid -afternoon. Light profit- 
taking then pared gains. Producers 
were scale-up sellers of actuals while 
mnufacturare expressed little interest, 
reports Gill end Duflus. 


| pan 

Official closing (am): Cash 270-71 
(Z70-1): three months 272-2-5 (272-2.5): 
settlement 271 (Z71). Rnsl Kerb Close: 
ZT 1 - 2 . Turnover 11,700 tonnes. US 
SpOl: 22.0-24.0 cents per pound. 


COCOA 


Yesterday's 
Ctera 1 

+ or Business 

£ per tonne 



+ 31-01 1438-1416 
+ 31.0) 1481-1485 
+32.01 1538-1502 
+29.0 1540-1628 
+ 27.« 1561-1535 
+ 28.U 1568-1550 
+ 26.5) 1G86-T572 

10 


NICKEL 

NICKEL 

Official closing (am): Cash 2560-70 
(2540-5); three month* 25906 (2671-2); 
seilement 2570 (2545). Final Kerb 
Close: 2580-90. Turnover 762 tonnes. 

KUALA LUMPUR TIN MARKET: Close 
14.00 (14.02) nnggit per kg. Down 
0.02 ringgit per kg. 


Bept. 1432-1435 

Dec 1481-1482 

March 1519-1520 

May.. 1534-1635 

July 1546-1647 

Sept. 1564-1565 

Dec 1682-1683 

Salas: 6.108 (3.462) lota of 
tonnes. 

ICCO Indicator prices (US cents per 
pond). Daily price for August 26: 86-48 
(96-18). five-day average ter August 
Z7: 94.92- (9431). 

COFFEE 

An Impressive performance from 
New York on Monday boosted London 
prices, with levels opening £85 higher, 
reports D rax a I Burnham Lambert. In 
comparatively light volume light com- 
mission house buying mat trade selling. 
At one point level* gained up to £120 
from Friday's close. Industry Interest 
at these levels appeared light and the 
market started to ease nervously on 
light profit-taking. By mid-afternoon 
heavy liquidation was evident with 
iossee of up to £106 from the highs 
but by the close levels bad recovered 
a little. 


COFFEE 


lYeatorday + or j Busin e* 
Close — Done 


Sept, 2195-22001 + 30X1 227M18S 

Nov 2225-2250 +65.d 2236-2 ISO 

Jan BB0O-220S+40XI 2286-2185 

Mar 2 146-2150 + 26.0: 2239-2141 

May. 2130-8140!+ 13.81 2228-2120 

July 2140-21451+17.5 2185-213$ 

Sepy. (21 00-8 lUl— 8. 5 f — 

Salsa: 11.140 (&294) lots of 5 
tonnes. 

ICO indicator prices (US cants per 
pound) lor August 25: Comp, daily 
1979 174.78 (170.27): 16-day average 
150.93 (148.50). 

SOYABEAN MEAL 

Further option hedge selling kept 
prices In check although good com- 
mercial buying, especially In tbe spot 
position, steadied values earlier, 
reports Mulrpace. 


US MARKETS 


GOLD AND SILVER futures 
dosed aeuiy • unchanged, 
having poSed back from 
session highs reached in early 
trading reports - HeruoHL 
Platinum was mostly Uglier 
with ring activity, remaining 
relatively quiet in moderate 
volume. Gold and silver prices 
had been led by platinum, 
which rallied to new life-or- 
contraet highs across the 
board before hacking off as 
prices edged closer to the 
psychological $660 level, basis 
October. Cocoa futures closed 
on highs with strong commis- 
sion house chart; buying sus- 
taining the advance. Fttud 
managed accounts were 

actively seen to be Adding to 
previously established long 
positions based bn some trail- 
ing technical indicators. How- 
ever, scale-up hedge selling, 
probably on behalf of origins, 
was accommodating to. a large 
extent whatever the commis- 
sion houses wanted to buy. 
Coffee futures dosed moder- 
ately lower. Trading was 
active bnt velnme was lighter 
than in previous sessions. 
Speculative profit-taking pres- 
sured September and Decem- 
ber bnt trade and commission 
house sources noted computer 
fund buying support below 
the $2 level in both nearby 
months. 

NEW YORK 


reatwktwl 4zm u* 

csats/US -«sU0f» 


Latest 
Sapt :*»■ 

Oct 45. 10 

Now. - 4*. IS' 
Dso ' "47,10 

Fob 4740 

Marc* 

ApHl 4^0 

May «T.» 


^St- 4SJU . 4 
qgjj . 4M0 -; 44.1? 

«M:: 41.8 
'4X30 - "«»■'■. 41.15 
47 JO . 48 JQ UJU 
4TJK .. miff r m 40 
4US 44.70 «JQ 
4M0 42.90 -4245 

4UB - -elite 41 JB 


s 

-4 


ORANGE ‘JOICS tfijeofe- ttBBM fit 

Cto*s " Mnh-- w* 

«*at 101.401 W-flO TOQ OO 101.00 

S 2 P mm WL3J- « 8 -» mi* 

Jan 704J0 KB. 10 WX 104-36 

■lav 106.20 — . TT* . WXM 

s% • --v™« 

jm 112.70 

PLATINUM 50 troy Ot, S/twy W ' 
Cteaa - WU*' '• 

BTU 0 lS --mo; 3 *s .9 

5BB.T'" — 

588.7 - W7.S mo ma 
SSI .9 . 800 0 -;.-*4B O SBQ.7 
BSS.a BOEV MM' MS . 2 

«&» mo 601.0 m.7 

sos.4 TOJ0JQ6J 


l--' 


Aug 

Oct 

Jan- 


July 

Oct 

SILVER 5.000 troy o*. C MW/W» 
Htgn -tow 


August 
Sapt 
Oct . 
Dae 
Jan 

March . 

May 

Jo*y 

Sapt 

Dae 


Cfoas 

Eli.7 

OIZO 

S14.9 

BOJ 

623.0 
S2B.0 

KM 9 

638.4 

544.1 


617.0 BOfi.Q 

B2*S ®*7.S 


. 833.0 

537.0 
B42.fi. 
1.0 


652.S -557.0 


5Z7.fi 
532,0 
S3fi.fi 
S*4 JS 
5G1.0 


02. 

Pm 

fiii.B 

512.5 

515.2 

0306 

523.4 
UM 

533.4 
438.7 
5445 

. 353.3 


SUGAR 

112400 


WORLD “ IT' 
lb. cmrtajlb 


sapt 

Oct 

Jan 

Match 

May 

July 

Sapt 

Oct 


Ctoas . 

B-24 6.15 

BSO ■ -BM 
a.n 6.27 
. 6.69- . 4.78 
&B7 a, 94 

Ml .- fi.99- 
6-90 ’ — 

7.23 - 7J7 


-Law 
5.02 
SJQ 
«.« 
' 6.96 
5-7$ 
4.94 

7.13 


Slav 

5.04 

6.74 

6.06 

».te 

6.90 

7.07 

7jOG 

7.29 


: : \ 


ALUMINIUM 40JMO lb. CSntS/lb 


August 

Close 

52.25 

Wgb 

Low 

Sept 

4W> +K 

52.40 

B ZJ20 

Oct 

62.50 

— 

w 

Dee 

B.70 

SZJO 

52.55 

Jm 

w as 


• ^ 

March 

S3.1S 

53*25 

53.00 

May 

53.50 

53*50 

53.50 

July 

53.75 



Sept 

53.95 


*— 

Dee 

54.05 

— 

— 


Prsv 
51.90 
62.00 
KL3S 
6SLS5 
52.45 
52.70 
53.05 
S3 JO 
52.70 
53L60 


CHICAGO 


LIVE CATTLE 40,000 te. cantl/lb 




ftiqh 

-Low 

Prav 

Oct 

59 XS 

59X0 

68X2 

58-05 V- 

Dec 

57X2 

87X7 

58.98 

5125 

FSb 

57-25 

57 XS 

55.60 

56.80 

April 

58,07 

58X5 

67.75 

51X7 

June 

57.80 

57.95 

57X0 

57X5 


LIVE HOGS 30000 lb. MMa/lb 


COCOA 10 tonnas. S/to nil* 



Chase 

High 

Low 

favv 

Sept 

1964 

1956 

1320 

1919 

Dec 

2039 

2040 

1992 

1988 

Merab 

2060 

2083 

2040 

2007 

May 

2099 

2076 

2062 

2069 

July 

2119 

2096 

2077 

2073 

Sept 

2130 

2130 

2530 

2093 

Dec 

21 SO 

2150 

2050 

2113 


Oct 

Dsc 

Fab 

April 

Juna 

July 

Oct 

Doc 


CtoM Htati 
57.17 - 57.30 
54.90 54.85 

52.20 5235 

46.80 4640 

48 06 48.16 

47.60 47 JO 
4220 42.60 

43.10 4320 


taw 

6530 

53.70 

51.10 
45 *5 

47.10 . 

46.70 

41.70 

43.10 


65 JO 
53.76 
51.12 
4L95 
4720 
47.07 

42.00 

43.00 


COFFEE “ C ” 37.500 lb. cants/lb 


High Low Aw 
Sapt 19S£1 20100 196.50 202.76 

Dsc 198.82 204.95 198.50 203.48 

March 196.50 200.95 196.75 194.95 

May 194.75 197 JO 194.00 193.00 

July 195.00 195J0 191 JO 192J0 

Dsc 190 SO — — 181.00 

Sapt 180.50 — — 193.00 


MAIZE 5,000 tot min, c*ftt*f56K>-bu*toi 


£2^ 

Dae 

March 

May 

July 

Sapt 

Doc 


Close 

High 

166.0 

Low 

Prav 

153.0 

1626 

1MB 

164.6 

168.0 

164:4 

1662 

176X 

177.6 

178.4 

1782 

183.6 

164X 

183,4 

104.4 

197.6 

188.2 

1872 

188.0 

187,2 

188.0 

188.4 

189.6 

194.2 

194.4 

1932 

186.0 


.n : ?v 


COPPER 25,000 lb. carita/lb 


August 

Sapt 

Oct ' 

DOC 

Jan 

March 

May 

July 

*•1* 

Doc 


56.95 
57.00 
57 JO 
57.85 
58.10 
68.60 
59.05 
59 JS 
56.65 
0025 


Web Lew 
5705 57X6 

57.10 


57X6 57.50 


68.70 
59.15 88X0 

SB-50 59.20 

59X0 58 .45 

60.10 B 0 X 6 


67.15 

5720 

56.95 

58X0 


58.75 

69.15 


59X0 
60 JO 


COTTON SOlOOO lb. canta/lb 



Close 

Htah 

- Low 


Oct 

33.95 

3438 

33X6 

33.75 

Doc 

34.77 

3525 

34X6 

34X2 

Merab 

36X0 

38.40 

35-80 

36.96 

Mey 

36X0 

37.10 

36X0 

37.03 

July 

$7X0 

'37.85-- 

37.60 

37.60 

Oct 

38.66 



3820 

Dec 

39.06 

39X0 

38.50 

38X6 

CRUDE OIL (LIGHT) 



42000 US gallons, 3/barref 



Latest 

Hkjh 

Low 

Prav 

Oct 

15X3 

1SX0 

15.65 

16.61 

Nov 

16-77 

16.85 

15X8 

76X2 

Dec 

15.76 

16.S 

15X2 

15X2 

Jan 

16.70 

15.73 

16X3 

15.43 

Feb 

15.58 

16.70 

15X5 

16.46 

March 

15.62 

15.62 

15X5 

15X1 

pril 

15.48 

16.60 

16.48 

1629 

May 

15.65 

15.® 

15X0 

15.40 

June 

15.50 

— 

—a 

15-41 

July 

15.60 

— 

— 

15.42 

GOLD TOO troy ax, 9/tray ox 


Close 

Web 

Low 

Prav 

August 

380.1 

3820 

378.0 

380.7 

Sept 

380-2 

— 


381.1 

Oct 

381 X 

386.1 

379.7 

3828 

Dec 

386.6 

388.8 

383X 

386.5 

Feb 

388.7 

3920 

387X 

389.8 

April 

391.5 

393.0 

3926 

awp 

June 

394.7 

398X 

396X 

395.8 

August 

398.0 

— 


399.1 

Oct 

4012 


. — 

4025 

Dec 

404.6 

406.0 

406.5 

40SX 

Feb 

4083 

4092 

408X 

409.7 

April 

4121 

416X 

414X 

413-6 

June 

4164) 

— 

“ 

417.8 


PORK BBJJES 38X00 lb. cems/lb 


does 

Hk'i 

Law 

Prav 

Fob 

73.80 

7285 

71.80 

72.17 

Merab 

7270 

7280 

70.80 

70.86 

May 

72-27 

7230 

83.85 

70.30 

July 

71-25 

7126 

89X0 

89.70 

SOYABEANS .5,000 bu mb*. 


cents/GO Ha-buefud 




Ctoae 

High 

Low 

Prav 

Sept 

480.6 

482 A 

4392 

479.0 

Nov 

448.8 

4714 

4626 

4882 

Jan 

4772 

480X 

476,0 

477.0 

Merab 

4872 

4892 

486.4 

485X 

May 

4942 

496.2 

4942 

493.4 

July 

500.2 

9920 

49S.Q 

4882 

Aug - 

49B.0 

■■ ••••— 

— 

484X 


SOYABEAN MEAL 100 too*. S/tan 



Ctaee 

High 

. Lew 


■— 

Sept 

1528 

1B3.4 

1520 

153.1 


Ow . - 

146.8 . 

147.2 

146.3 

147.1 

" f m 

Dec 

Jen 

1462 

147.6 

146.B 

147X 

146.7 

147.0 

146 7 
147X 


Much ' 

149.4 

148X 

1482 

119.5 

r«GE 

Mey 

160.0; 

150.5 

160.0 

1 SO.O 

July 

161.0 

1512 ■ 

151 X 

151.0 

■- r m - tl 

Aug 

149.7 


— 

150.0 

i 

Sept 

148.6 

— 

— 

1485 

-• 


SOYABEAN OIL 60000 ib, canta/lb 


Sapt 14.07. 
Oct 14.12 

Deo 14.62 

Jan - 14.79 

March 15.10 

May 1527 

July 15.47 

Aug 15X2 

Sapt 16.70 


Mob - Low 
1410 13.90 

14.17 
1469 
14X1 
15.10 


15.70 


Prav 
13.81 
1402 13.91 

14.51 1441 

1465 14.53 

14X8 14X0 

IfiXO 15.26 16.02 

15-50 1440 16.10 

— . _ — . 16-2S 

15.55 1820 


WHEAT 5X00 bu mill, 
canta/80 lb -bushel 


Cfoas" Htqh Low PtW 
Sapt 2472 250.0 247X 280.S 

DOC 2544 155X 254.0 ' 267X 

March 2540 255.0 253.0 255.6 

M«y 2444 246.4 242.6 2444 

July 238.4 .Z39A 237X ,237.4 

Sapt 238-4 ■— — 2 »J 

SPOT PRICES — Chicago loose lard 
15.00 (sanra) cants par pound. Hardy 
and Harman stiver bullion 612X (urn) 
cant* per troy arnica.. 


■* it. 1 .v ■ r . 

'!?«.*• :n 

ill 


POTATOES 



Viter d'ye 
olose 

Tor 

“ 

Business 

done 

Ootobor 

Dec. 

Feb. ..... — 

£ 

per tonne 
1588-1SSX 
1S02-168G 
131.0-niX 

+0.69.1532-1328 
+ 02E150.0-129X 
+ 0.06 1 51.1 

June 

August 

October—.. 

150.1 -1802 
189 .7-1 SOX 
1SSX-1S20 

+026.1292-1292 

+ 2WI - 


Tha marks) Initially traded £6.50 
tower, basis April, following o FI 7 In 
Holland over our Bank Holiday. Tha 
faH waa short-lived and values quickly 
recovered In thin volume to trade £2.50 
up by midday. Concern centred on tha 
weather with odd reports of crop 
damage filtering through to tha market, 
but this influence was not sufficient to 
hold values, which sank back in quiet 
trade, reports Coley and Harper. 


Month I dose 




close 


dona 


Nov 

Fab 

Apr — 

May 

Nov — 


£ par tonne 


115X0 

126X0 

178.00 

189.50 

85.00 


1X6.00 [180.00-115X0 

186.00 1 187,00 

174X0 177.80-799X0 

189.00 191X6-196.08 
80j OO I — 


Seles: 880 (2.292) lota of 20 tonnes. 

GRAINS 

WHEAT reached a new contract high 
on the September position* due to 
continued bad wssther preventing har- 
vesting along with good spot demand 
from shippers end consumers and few 
futures tandem. Further forward 
positions, having opened steadier on 
the back of September strength, found 
sellers due to concern about quality 
end closed on an easier note. Barley 
saw first day futures tenders meat trade 
expectations. Having opened on a 
steadier note, the market found 
country aelling interest to close st the 
day's Iowa, reports T. G. Roddick. 


-5.7$ 


Spot - 345.55p -4.1 

6 months. 363.85p 
6 months. 363.30p 
18 month* g78X6p 
LME— Turnover: 25 (23) loti of 

10.000 oz. 

Caah high/low 343p; three months 
high 353p. low 351 p. flnel kerb 361-2p. 

MEAT 

•reck prices at representative markets. 
66 — Cattle 95.G3p per kg IW (-0.32). 
GB— Sheep 145.37p per kg eat dew 
(-11.43). GB— Figs 76X9p per kg Iw 
(—0.50). 


WHEA- 

Y 

Mnth 

r 

eetorday’a 

Close 

for 

BARLEY 
Ya«’ityq+ or 

Sept.., 

Nov.— 

Jon^. 

Mar... 

May... 

107.10 

107.66 

110 X 0 

112.76 

115,50 

+020 

- 0 X 6 , 

-0.45 

- 0.66 

-0.4b 

104.10 

106X6 

109.3S 

111.40 

11320 

—0.40 
— 0.40 
—0.45 

Lom 

—0.45 


Salas: 690 (769) tots of 40 tonnas. 

A“9 100.00 +8.70; Sapt 
85.00, —2.50. Salas: 0 lots of 10 
tonnes. 

OIL 

*•>» 15-day Brant market Septem- 
ber talk firmed 10-30c over the day, 
with soma indication of refiner interest 
ter I* to September North See cargoes, 
though trade was. generally quiet. 
Dubei -traded several times at $13.30 
for October. Nymax WTI opened 14c 
up in October and maintained Its firm- 
ness throughout ths morning to close 
2c up by 1X0 pm EOT. in tha petroleum 
produPie market gas oil wee firmer, 
particularly far near delivsiy data. 
Prompt naphtha prices firmed slightly, 
influenced by futures and gas oir. 
Gasohaa was aaaeasad firmer In thin 
?*■ ^“Jfy *“•! remained firm on i 
Shortage of good quality prompt oil— 


RUBBER 

PHYSICALS-— The' London market 
opened unchanged, attracted little . 
Interest throughout tbe day and dosed 
wary quiet, reports Lewi# and Pml 
O wing prices (buyers): Spot 6&50p 
(58-OOp): Oct 59.00p (SB.EOpJ; Nov 
B9.00p (5LS0p); Tha Kuala Lumpur fob 
price (Malaysian .cents per kilo); RSS 
No ^ ay-O (218X) and SMR20 J67.0 

FUTURra-Indax 594, Sapt 590485, 
Oct/Dee 685-590, Jan/Moroh 696-698. 
April/June 607-612, July/Sept SB-615. 
Salas: O. 

SUGAR 

^.LOftoQN DAJLY PRICE— Raw auger 
*131.00 (£88.50),. down $2X0 (down 
Sup) • tonne tor September- October 
delivery. White sugar. $184.00, down 


No. 6 
Con- 
tract 

Ycsf rtty'e 
- aJosa 

Previous 
. dose 

Buelneae 

done 


S parts 

rina 


Oct™_. 

Dec 

Mer 

May 

Aug 

Oct 

Deo. 

m 

I IS>2-IS1.6]U0>m.« 

158.4- 18B2j1J7.4-HU 

165.4- 16S.6S&12-W72 

167.4- 187.8.1682 
1B).9-1826, 157,8 

1 1882.175.4) — 





, . ^ ICnango 

— i Let set + or — 

Crude oiL-rtift par MnooJsojfe " 
Arab light 


| UVE CATTLE 

LIVE PIGS 

Month 

Yfday's 

close 

+ OT 

Yfday'ei 

close 

+ or 

Aug 

Bept 

Oct. 

Nov_ 

Jan 

Feb. 

9820 

98.50 
98.60 

99.50 

99.00 

+ 1.70 
+0.50 
+0.30 

1 

1 'ss 1 * 

Hrt 

+020 


Cattle sales; (0) lets of 5.000 kg. 

Pigs sales: 0 (4) lots of 3,250 kg. 

COTTON 

LIVERPOOL — Spot end shipment 
sales lot the week commencing Aug IB 
amounted to 891 tonnes, against 861 
tonnes In iht pievioua week. Exten- 
sive dealings took place to East and 
West Airicsn, Egyptian, Pakistani, 
Chinese, Russian, Spanish and Ameri- 
can varieties. 


LONDON GRAINS— Wheat: US Dark 
Northern Spring No. 1. 15 par cent: 
Sept 94.75. Oct 86.25. Nov 98.75. US 
No. 2 Soft Rad Winter Sept 92.25, 
Oet 96.50, Nov 97.00. French 11V12 
per cent, Aug 126.50. English feed, fob: 
Sept 110.00 buyer, Oct 111.60 seller, 
Oet/Doe 113.00-113.CO buyar/seller. 
Jsn/Msrch 117X0 value, April/June 

120.00- 121.00 buyer/eeller. Maize: US 
No. 3 Ysllcw/French transhipment 
East Coast Aug 150X0. Barley: English 
feed, fab: Aug 106.00 seller. Sept 
107.50-106X0 buyer/seller, Oct/ Dec 
113.50. Jan/March H7.0O sellers. 

HGCA — Locational ex-farm spot 
prices (including levy of £3X73 a 
tonne): Feed barley-, s. East 99.70, 
S. Wen 101 X 0 . Tho UK monetary 
coefficient for the week beginning 
Monday Sapratnber 1 (based on HGCA 
calciriatibns using five days* exchange 
rates) is expected to be unchanged. 

Business done W h eat : Sept 107.25- 
7.00, Nov 10BX0-7.85. Jen 111.15-10.30. 
Mer 113.50-2.75, May untraded. Seles: 
16d lota a! 100 tonnes. Bariev: Sept 
104.90-4.10, Nov 107.50-6X5. Jen 

110.00- 9-35. Mar 12.10-1X6, May 113X0. 
Sales: 123 fats of 100 wnnea. 


Arab Heavy. 

Dubai 

Brant Blond 

W.T.L (1pm 
Foraados (Nigeria) I 
Urals (elf NWE) 


[12. €0-1 2,70 
14.10-14X0 
1S.75-1SXS* 


+0JS 

+0.30 

n la 


Seles: 1.603 (2X79) lots of Bhaiwn 

- T8t * *? d . tote derisory price' ter 
tosts sagsr was £190,50 
(£132.00) a tonne for export. 

International Sugar Agreement-' 
(US cent* per pound fob and l towed 
CerihbMii porta). Prices far August 
22* Dlly orloe SX 6 (9.11 li • 15-day 
avenge 6.73 (5.7B3. . 

tonne); Oct 1245/ 
W7. Dec 1235/1237. M»r 1Z22/1274. 
__ “« 1«OV1306. Aua 


J - .. . 





FREIGHT FUTURE5 

• Levels rote on short-cove ring 'ind 
new buying, reports Cla rkson Wqtfi. . 

l OfaSb imghiLowt 8 inW» 


Premium gasoline^. 
Gas Oil. 

186-180 

+ 8 

Heavy fuel oil 

Naphtha. 

BO-71 

ISO-124 

+28 

+1 


GAS OIL FUTURES 


Month 

Yatiday'* 

Close 

+ or" 

Business 

Done' 

Bep 

Oct 

Nov 

Dec- 

Jan 

Feta_ 

US 8 

per tonne 

153.00 

138.00 

140.75 
144X0 

148.75 
143X0 

+2.75 
+ 8.00 
+ 3.76 
+420 
+826 
+32* 

38873 38.08 
18829 BJO 
138,75-5725 
144284120 
148JB4526 


Oct. 

Jen. 

April 

July 

Oet. 

Jan. 

Apr. 

July 

BFI. 


748(750 

766(770 

613(8X6 

7«5f7flO . 
790*885 ’ 
820(868 
900/BSa 
810(840 
635.0 ' 


760TMS 
-7B6rtqff 
- 8 XS 


Turnover. 216 (213). 


Aug. 

Bap. 

Oct. 

Deo. 

Mar. 

Juno 

BTI. 


tonnes. 


Turnover: '13 (i). 




POM IHIgh/ Lcwl 

Tankora 

[1865(1400} .1366 

1126(1160 

1270(1510 
[1220(1230 

1100(1149 

1180(1320 

1418.6 
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Financial Times Wednesday August 27 1986 

CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


US dollar slightly firmer 


FINANCIAL FUTURES 

Firmer tone 


THE DOLLAR showed little 
overall change from either Mon- 
day's close in New York or the 
close in London on Friday. 
Trading volume was low since 
there was no economic news to 
encourage dealers to take out 
fresh positions. The market 
lacked any desire to move out 
of its recent trading range ahead 
of tomorrow's meeting of the 
West German Bundesbank cen- 
tral counci L This will be the 
first official meeting since the 
US discount rate was cut to 
5} per cent and opinions are 
fairly evenly divided: as to 
whether US pressure will be 
sufficient to prompt a cut in rates 
this time. 

Some short covering developed 
in the afternoon against the 
D-Mark although this was mainly 
a reflection of the market's lack 
of consensus on what the Bundes- 
bank may or may not do. In 
addition US trade figures and 
leading economic indicators are 
due for release this week, add- 
ing to the ■ uncertainty. A cut 
to 71 per cent from 8 per cent 
in many leading US prime rates 
was expected and had little 
effect 

The dollar closed at DM 2.0495 
from DU 2.0445 on Friday and 
Y 154-95 compared with Y153J35. 
Against the French franc it 
finished at FFr 6.7150 from 
FFr 6.6950 and SFr 1.6520 from 
SFr 1.6510. On Bank of England 
figures, its exchange rate index 


£ IN NEW YORK 


Aug 86 

Latest | Prov. oloae 

spot 

1 month 
4 montiu 
U montiu 

81.4615- 1.4825 81.4800-1.481 1 
0.66-0.42 pm 0.554)03 pm 
1.40-1.36 pm‘ 1.31-1 .48 pm 
*.63-4.65 pm6.05-4.B0Dm 

Forward Dram luma and discounts apply 
to tho US dollar 


ros e to 1 10.8 from 110.3. 

STERLING — Trading range 
against the dollar In 1986 Is 
L5S55 to L370Q. July average 
2J52L Exchange rate Index ZL1, 
up from 7L0 at the opening and 
a low of 76.8 hut still down 
from 7L3 on Friday. 

Sterling recovered from the 
day's low but remained depressed 
ahead of today’s UK trade figures 
which some dealers expect to 
show an overall deficit There 
was very little to take attention 
away from a generally gloomy 
economic outlook although 
firmer oil prices probably helped 
the pound to finish above its 
worst level. Against the dollar 
it closed at SL4S95 from $1.4675 
and was unchanged against the 
D-Mark at DM 3.04. It was higher 
against the yen at Y229.75 from 
¥228.0 and FFr 9.9625 from 
FFr 9.9575 but eased to 
SFr 2.45 from SFr 2.4550. 

D-MARK — Trading range 
against the dollar in 1986 Is 
2A710 to 2.0415. July average 
2L152L Exchange rate index 


POUND SPOT-FORWARD AGAINST POUND 


I40.0 against 1350 six months 
age. 

Trading was quiet and un- 
eventful for much of the day in 
Frankfurt. The dollar was con- 
fined to a narrow range In the 
absence of any economic data or 
other news. It was fixed at 
DU 2.0453 from DM 2.0413 on 
Monday without: Bundesbank 
intervention. Much now depends 
on whether the Bundesbank 
decides to cut its discount rate 
at tomorrow’s meeting of the 
central council. The dollar 
closed at DM 2.0475 from 
DM 2.0420 on Monday. Else- 
where, currencies traded quietly 
within the EMS with no obvious 
signs of central bank interven- 
tion to support the weakest 
member, the Danish krone. 

JAPANESE YEN — Trading 
range against the dollar in 1986 
is 202.70 to 15315. July average 
2. 1521. Exchange rate index 
216.6 against 1880 six months 
ago. 

Trading was very quiet In 
Tokyo and the yen showed very 
little movement against the US 
dollar. There was no fresh news 
to shake the market out of last 
week's lethargy and the US unit 
finished at Y15305 against 
Y153.65 in New York and 
Y153B0 in Tokyo on Monday. 
The dollar is expected to be con- 
fined to a narrow range until the 
release of economic data later 
this week and a meeting of the 
Bundesbank tomorrow. 

CURRENCY MOVEMENTS 


PRICES HAD a firmer tone on 
the London International Finan- 
cial Futures Exchange yester- 
day, but trading was very quiet, 
lacking new factors. September 
long term gilts opened weaker at 
121 - 02 , depressed by downward 
pressure on sterling on the 
foreign exchanges. The contract 
fell to a low of 120-31, but then 
gained ground sharply, to close 
almost at the day's high, finish- 


ing at 121-31, compared with 
121-07 on Friday. Dealers com- 
mented that at one time the con- 
tract was very expensive to cash, 
and could identify no underlying 
reason for the rally. It was 
noted that the September con- 
tract becomes deliverable from 
today, but this did not appear to 
be a factor in the market. The 
most likely explanation for the 
rise seemed to be a bear squeeze 


by stockjobbers, which was 
sustained by the steady per- 
formance of US bonds, resulting 
in short covering. 

US Treasury bonds for 
September delivery opened at 
101-13 compared with 100-16 on 
Friday, boosted by a rally in the 
US on Monday. The high of 
101-17 and low of 101-06 were 
touched during the morning, and 
the opening of Chicago had little 
influence. The contract closed 
at 101 - 12 , with the steady per- 
formance encouraged by a cut In 
US bank prime rates, and 
speculation about lower West 
German and Japanese rates. 


UFFE LONG GILT FUTURES OPTIONS 




UFFE US TREASURY BOND FUTURES OPTIONS 



Strife 

Celts— Lost 



Puts— Last 


Strife 

Cells— Last 



Put* — Last 


prica Doc 

BOar June 

Sept 

Deo 

Mar 

June 

Sapt 

price 

Dec Mar 

June 

Sept 

Dec 

Mar 

June 

Sept 

116 60S 

7.11 — 

-*• 

O0B 

105 


— 

88 

1X56 — 

— 



004 



— 

— 

118 6.02 

5.51 — 


102 

2.01 

— 

— 

90 

10.61 — 

_ 

_ 

0.09 






120 3.45 

408 — 

— 

1.4S 

2.52 

— 

— 

92 

9.07 90S 

__ 

__ 

0.19 

1.13 




122 2-38 

3.35 — 

— 

2.38 

3j49 


— i 

94 

7.24 7.38 




0-36 

106 

— — 

— 

124 1.47 

2-44 — 

— 

3.47 

4.58 


— i 

96 

601 6.17 

_ 

_ 

0.63 

2.25 

— 

w— 

128 1.07 

1.63 — 


5.07 

6.13 

_ 

— - 

98 

406 6.06 

_ 

_ 

108 

3.13 





128 0.43 

107 — 

— 

BA3 

701 


— 

100 

3.14 404 





2-26 

4.12 

— 

— 

130 Q0S 

— w — 


B0S 

— 



102 

2.18 3.12 

_ 

_ 

300 

500 





Estimated volume fetal: Call* 338, Put* 52 



Estimated volume total: Calls 15, Puts 24 



Previous day's open Interest: Calls 8.146. Puts 1.881 


Previous day's open interest: Calls 457, 

Puts 773 


UFFE fVS OPTIONS 






LONDON SE C/S OPTIONS 






QB.OOO (cams per El) 






£12000 (cants per El) 






Strike 

Colls — Lest 



Pure— Lost 


Strike 

Calls— Lest 



Puts— Last 


prica Sapt 

Oct Nov 

Dec 

Sept 

Oct 

Nov 

Dec 

price 

Sept Oct 

Nov 

Dae 

Sept 

Oct 

Nov 

Dec 

100 18.40 

_ 

1BAO 

0.00 





001 

135 

19.80 — 



19.80 

0.50 



1-50 

105 13.40 

13.40 13.40 

1X40 

aoo 

0.06 

026 

068 

140 

aoo aoo 

800 

8.70 

0.20 

0.60 

100 

1.90 

1.40 8 AO 

a 40 8.40 

8.40 

0.07 

008 

0.94 

1.66 

145 

3.20 4.00 

4.70 

5.00 

0.70 

100 

3.00 

3.BG 

1.45 3.77 

4.17 4.56 

5.12 

0.72 

1.53 

2.48 

307 

150 

0.65 1.60 

2.20 

3.00 

3.10 

4.65 

5.70 

6.60 

100 1.07 

1.67 201 

205 

X02 

4.03 

5.13 

6-20 

155 

000 0.55 

1.00 

1.40 

7.60 

8.B0 

8.50 

1005 

1.G6 0.16 

0.50 0.90 

1.42 

7.11 

7.86 

802 

9.77 

IB) 

0.15 — 


aso 

12.60 

_ 

— 

14.50 

1.80 0.01 

an o.3o 

0.64 

1106 

1X47 

13.22 13 99 

165 

0.20 — 

— 

0.70 

1700 



— 

13.7C 

Estimated volume total: Cells 450. Puts 100 



Previous day's open Interest: Cads 4058. Puts 2042 


Previous day's open interest: Calls 4084. Pula 5061 


Volume: 85 







PHILADELPHIA SE E/S OPTIONS 





UFFE— EURODOLLAR OPTIONS 





£12.500 (ouria per El) 






51m points of 100% 








Aug 28 


Day-* 

spread 


Close 


Quo month 


% 

P-a- 


Three 


% 

P-a- 


US 1.4770-1 .4870 1-4830-1.4840 0.55-O.52E pm 

Canada 2.0815-2.0733 2088030890 0.330.23c pm 
Nmhtnd. 3.41V3.43* 3.42V44R, 1S-1V» pm 

Belgium 62.82-03.07 6200-6200 18-13c pm 

Denmark Tt.43V11.Sn, 11.43Vt1.KP, 2V-1Vmpm 
Ireland 1JMBS-1.1065 1.1050-1.1080 psr-aiOp die 
&03V3.OP, 

214. 14-216.77 
198.00-19908 
2093V2094H 


W. Gar. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan . 

Austria 

Swfu. 


TVISptpm 
90-1750 dls 
35-90cdfe 
3-8 lira As 

TO.8SV10.IWRi 3V4\orn die 
905V9.96* 2VTV: pm 
1O04V1O0R, 1 -Uore pm 
229VZXP* TVIy pm 
2108-21.42 104*010 pm 

2-11*1 2-15*j IVIVc pm 
Belgian' rate la lor convertible franca. Financial franc 63.65-63-75. 
Six-month ' forward dollar 2.73-2-SSc pm. 12- month 407-4. B7c pm. 


3.Q2V3-04*, 

21320618.77 

19600-19908 

2084-2097*, 

10.SZV10.S7 

9 90V9-97’* 

1001-10. 26*1 

227VM0A, 

2102-21.42 

2.43V2.45*, 


403 1.46-1 0t pan 307 
1.BZ 0.72-057 pm 
5-24 4V3», pm 406 
206 4364 pm 2.46 
103 3V2*apm 008 
-0.14 0.0 5-0.26dln -0.52 
502 4V4 pm 5.43 
-709 23O-605dls -700 
-3.77 110-205 dis -3.16 
-3.15 5-12 dls -102 
-4.28 11Vm dte -4.49 
2.71 5V4* pm Oil 
0.73 IV* pm 0-44 
607 30* pm 600 
505 2SV22* pm 4.46 
6.12 3V3* pm 5.51 



Bank of 

Morgan 

August 26 

England 

Guaranty 

Index 

Change % 

Starling — 

U0. Dollar. - 

71.1 

1100 

-81 Jb 
+ 8.4 


75.9 

-13.4 

Austrian Schilling 

131.3 

+80 

Belgian Frame 

08.8 

—6.4 

Danish Kroner — 

88.8 

+ 0.8 

Deutsche Mark—. 

1400 

1600 

+ 18.0 
+ 830 

Guilder 

189.4 

+ 110 

French Franc 

69.6 

-130 

Lire.- 

47.6 

—16.1 

Yen 

816.6 

*60.9 


Strike Calls— Lest 

price Sept Oct Nov Dog 
100 1700 — — 1700 

10S 1200 12.90 — 1200 

1.40 8.00 700 B.10 B0O 

1.48 300 30Q 4.B0 400 

1.50 0.60 1.45 2.15 2.E5 

1.65 0.05 0.35 000 1.25 

1.60 — 0.10 000 000 


Puts— tact 
Sept Oct Nov Dae 

— — — 0-15 

— 0.05 — 000 

— 005 100 1.60 
non i m 200 

2.60 3.80 5.05 5.90 
600 7.80 B.BO 9.60 
1100 1200 13.00 13,60 


Provisos day's open interact: Calls 38014, Puts 36.197 
Previous day's volume: Calls 766, Puts 75 


Strife 
price Sept 
9205 109 

92.50 1.64 

92.75 109 

S3. DO 1.14 
9905 009 

93.60 004 

93.75 009 


Call s t eat 
Dec Mar June 

1.92 1.86 — 

1.67 1.62 — 

1.42 108 — 

1.17 1.14 — 

0.93 0.S2 — 

0.70 0.71 — 

0.49 0.52 


Sept 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

000 


Puts— Last 
Dec Mar June 
0.00 000 
0.00 0.01 
0.00 0.02 
0.00 0.03 

0.01 0.06 
003 0-10 
0.07 0.16 


Previous day's open Interest: Calls 1087. Puts 2061 
Estimated volume: Calls 235. Puts 131 


CHICAGO 


LONDON 


US TREASURY BONOS (CBT) 
8% 9100,000 32nds of 100% 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Morgan Guaranty chi 
1990-1982 <=100. Bank of England Index 
(base average T975-100). 

CURRENCY RATES 


Aug 28 


Day** 

spread 


dose 


One month 


% 

pd. 


Three 

months 


Portugal 

Spam 

Inly 

Norway 

Franca 

Sweden 

Japan 

Austria 

Swiu. 


1.4830-10840 0064.52c pm 
10438-10445 0.70005c pm 
10960-10980 008001c dls 
20120-20130 0.170.14c pm 
4200-42.40 40c dte 

7.75-7.75** i_4G-2.00oro <fis 

2.0490-2.0500 O06003pfpm 

T48--M6*, 120- T70C dls 

134.10-13400 78.100c die 
14t1Vl4ll\ 7V10 lira dia 
7.32-702*1 6.15-S.56ora dls 

6.71 V6.m 085-1. 10c dfe 
6.9OV601 2.00-2 . SOotti dis 

1E40O-15S0O D.1B0.13y pm 

1408*i-14.41 1 x t4.40VI4.41 IMqro pm 

_ 1.B4ZS-10S3S 1.6616-10625 007004c pm , - 

t UK and I retired are quoted fa US currency., Forward premiums and 
discounts apply to die US dollar' and not t? the Individual currency 


UKt * 1 .4770-1.4870 
Iralaadt 10420-10476 
Canada 10935-10960 
Nathind. 20000-20150 
Belgium 42.320201 
Denmark 7.72-7.75*, 
W. Gar. 2.0400-2.0500 
' l«SVM6fe 
133.98-13400 
14054412*1 
7.3CR.-703 
6090-71*4 
6.89-6.91*4 
15305-15500 


4.33 108-1.41 pm 307 
4-88 1 .85-105 dia 4.75 
-204 000-0 05dfe -265 
001 0-47-002 pm 0.77 
-102 14-18 <fls —1.51 
-264 5.50-6. Mds -300 
1.44 0 7741.72 pm 108 
-11.93 33O-480ds -11.11 
-704 Z16-2S5di* -701 
-70S 18-21*, dis -500 
-8.77 1 5.00-1 5. BOd -802 
-1.75 205-305ds -10S 
—3.74 50O-60Ods -3.53 
101 0.44-009 pm 106 
003 2V1 pm 009 
106 0.71-0.68 pm 106 


Belgian 3? ! *is'ibr convertible francs, Fhranciai- franc 42-90-4100.. 

EXCHANGE CROSS RATES 


Aug. 26 

Bank 

rate 

X 

Special 

Drawing 

Rights 

European 

Curranoy 

Unit 

Sterling ...... 



O016B66 

0.692376 

118 

Canadian 8 

805 

101091 

• 

1.08645 

1.43810 

Austria 8ch 

4 

•w 

14.7808 


8 

51.3008 

43.4931 

Danish Kr— 

7 

0.36639 

7.93967 

D’ marie. 

fife 

2.47667 

2.10032 

Guilder. - 

4fe 

2.79539 

2.3704a 

French Fr... 

0fe 

8,11673 

608336 


18 


144700 

Yen 

3fe 

186.177 

158.438 


8 

BL866BB 

7.S1B1S 

Span’ll Pta. 


168076 

137.696 


B 

3.36018 

7.09019 

Swiss Fr.... 

* 

1.00497 

1.60210 

Greek Drch 

20fej 


137.934 

Irish Punt... 


— 

0.763168 


Aug 00 

£ 

f 

£ 

1 

DM 

YEN 

FFr. | SFr. 

N FL | Lira 

Cf 

B Fr. 

1. 

0.674 

1.484 

1. 

8040 

8000 

2890 

166.0 

9063] 8-460] 3.455- 8094. 
6.716! 1.6681 8.314] 1412. 

8.069 

L3B4 

62.86 

48.35 

DM 

YEN 

0029 

4063 

0.488 

6.467 

1303 

78.68 

1000. 

3.877 

4306 

0006 

1006 

1.190 688.8 
14.94] 9114. 

0.680 

9003 

80.67 

973.6 

FFr." 

SFr. 

1.004 

0.408 

1.489) 3.061 j 830.6 
0.6061 1.841) 93.78 

10. 

4,066 

8.459 

1. 

3.4461 8108. 
1.401j 864.7 

8076 

0.844 

63.09 

85.66 

NFL 

Lira 

0091 ( 0.430 
0.479 1 a 70S 

0086' 6603 
■3.482; 109.7 

80081 

4.758 

0.714 

1.170 

1. 1 610.1 
1.639j 1000. 

0003 

0.981 

1801 

3001 

Of 

8 FT. 

0.4831 0.717 
1001} 206Oi 

1.470 1 lll.lj 4.816] 1.1B4J i.Mjl 1018. 
4037 ! 365.5] 1503! 30981 6.461, 3332. 

1. 

3091 

3008 

100. 


•CS/SDR rets for August 2U 108388. 


OTHER CURRENCIES 


Aug. 26 



Latest 

High 

Law 

Prav 

Sept 

101-25 

101-28 

101-15 

MO-25 

Dm 

MO-31 

101-03 

100-22 

era 

March 

100-01 

100-04 

39-25 

99-02 

June 

93-03 

99-03 

99-00 

98-OS 

Sept 

98-04 

9804 

98-00 

97-09 

Dec 

— 

97-11 

97-09 

96-15 

March 

96-18 

96-16 

96- IS 

95-23 

June 

95-25 

95-25 

95-25 

96-01 

Sept 



— 

— 

Dm 

— 

— 

— 

03-27 

March 

— 

— 

— 

93-11 

US TREASURY BILLS (IMM) 


Sim points of 100% 




Latest 

High 

Law 

Prev 

Sept 

94.85 

94.87 

8403 

94.76 

Dec 

94.97 

94.97 

94.95 

94.96 

March 

9407 

9407 

9406 

9403 


94 .94 

9405 

94.80 

94.68 

Sept 

94.61 

94.63 

9400 

94.46 

Deo 

94.34 

9405 

9404 

94 JO 

March 

94.09 

94.10 

94.09 

93.95 

June 

— 

9305 

— 

93.72 

CERT. DEPOSIT IIMM) 



Sim points of 100% 




Latest 

High 

Law 

Prev 

Sept 

_ 

— 

— 

9406 

Dec 

— 


— 

94.35 

March 

— 

— 

— 

93.14 

THREE-MONTH EURODOLLAR (IMM) 

Sira points of 100% 




Latest 

Kiah 

Low 

Prau 


94.14 

94.14 

94.10 

94.00 

Dec 

94.17 

94.18 

94.14 

94.01 

March 


94.12 

94.08 

93.94 


9303 

9305 

0302 

93.75 

Sept 

93.66 

93.69 

S3. 65 

93.49 


93-36 

9308 

S3 04 

93.19 


93.05 

93.09 

9304 

3200 

Jims 

92.76 

92.78 

92.74 

92.62 


20-YEAR 12% NOTIONAL GILT ESO0OO 
32nds Of 100% 

Close High Low Prav 

Sept 121-31 122-00 120-31 121-07 

Dec 122-00 122-00 120-30 121-06 

March 121-25 — — 120-31 

June 121-25 — — 120-31 

Est. Volume 9.153 (10024) 

Previous day's opsn int. 16,611 
(17.160) 

Basis quota (clean cash price of 13% 
Treasury 2004/08 less equivalent price 
of near futures contract) —4 to 4 
(32nds). 

10% NOTIONAL SHORT GILT 
£100.000 B4tha of 100% 

Cloao High Low Prav 

Sept 101-35 101-35 101-28 101-24 

Dec 101-50 101-50 101-38 101-35 

March 101-50 — — 101-35 

Est. Volume 116 (86) 

Previous day’s open int. 1018 (1009) 

THREE-MONTH STERLING 
£500.000 points Of 100% 


Sept 
Dec 
Match 
June 
Sept 

Eat. Volume 1.621 (2041) 

Previous day'a open int. 15,186 
(15023) 


FT-SE 100 INDEX 



£2S per full index point 


Latest 

High 

Low 

Prev 

Sept 164.65 

155.10 

162.50 

162.80 

Dec 167.65 

166.90 

166.90 

165.75 

March 170.15 

_ 

— 

163.25 

Est. Volume 142 (219) 
Est. Volume 142 (219) 



Previous day’s 

open int. 2057 (2,471) 

THREE-MONTH 

EURODOLLAR 


Sim points of 

100% 



Close 

High 

Low 

Prev 

Sept 94.14 

94.16 

94.09 

9402 

Dec 34 17 

94.18 

94.13 

94.02 

March 94.11 

94.12 

94.08 

9305 

June 93.94 

93.96 

9300 

93.78 

Sept 83.67 

93.65 

93.65 

93.52 

Dec 93-37 



93.24 

March 9308 



9206 

Est. Volume 3.650 (5029) 


Previous day's open 

Int 

21.113 

(20.659) 




US TREASURY BONDS 8% 


SMO.OOO 32nds of 100% 



Close 

High 

Low 

Prev 

Sept 101-712 

MI-17 

101-06 

100-16 

Dec M0-2S 

MO-31 

MO-22 

99-30 


Eat. Volume 4.605 (6.984) 

Previous day's open int. 6,293 (6095) 


Close 

Kgh 

Low 

Prev 

800 

9.00 

20.00 

1L00 

am 

am 

am 

am 

9000 

90.79 

9003 

9009 

90.79 

9003 

9000 

90.71 

90.78 

9008 

90.77 

90.78 

90.72 

90.70 

90.70 

9008 

Noon 


90.53 

9003 

9044 

90.43 

LOO 

pm 


STERLING INDEX 

Aug 26 Previous 
. 7L0 71.6 

. 70.8 7LG 

. 70.9 7LS 

. 700 7L6 

. 70.9 7L6 

. 7L0 7L6 

2.00 pm 7L0 7L6 

3.00 pm 71.0 7L4 

4M pm 7L1 TL3 



EttZSZSi* 9 Key Rings • Cuff Links 

• Enamel Badges 
Paperweights • Medals 


letterhead for a free design 
incorporating your logo. 


Quality PROiMOTIONAL'BADGES 


Manufactured by Manfrattan-Windsor 




w 


STEWARD ST.. BIRMINGHAM. BIS 7AF. England. Telex: 33853.1 MAKHATG. 
t’Jri A Aitca: Mjitlisdan -Winder HO Br>\ 92781 MilwiuLet. H I 53202 
ConirmU'rs tu H. M Government 


Company Notices 


ANGLO AMERICAN INDUSTRIAL 
CORPORATION LIMITED 

(Incorporated In tile Republic of South Africa) 

Company Registration No. 65/052B2i06 

5425 PER CENT CUMULATIVE FIRST PREFERENCE SHARES 
OF R2 EACH 

NOTICE IS HERESY GIVEN that dividend No. 10 In respect of the abovcmentloncd 
preference shares for tho hail-year ending September 30. 19B6 nas been declared 
payable to the holders thereof registered In the Books or the corporation at (he 
close of business op Friday. September 12, 1946: 


Dividend 
— rents 
per share 

5.625 


Closure ol 
registers 
(bom da vs 
Inclusive) 
13.9.06 
to 

2B.9.B6 


Currency 

conversion 

date 

15.9.B6 


1.11.86 


Posting 
date or 
warrants 

24.10.BG 


The dividend Is payable subket to conditions which can bo inspected at the 
head and London offices of the corporation and also at the offices ol tho 
corporation's United Kingdom transfer secretaries. 

Registered shareholders Mid from the united Kingdom will receive the 
UK currency equivalent of the rand value of their dllvdonds (less appropriate 
taxm. but may elect to be paid In South African currency, provided, however, 
that any sich request Is received at the offices ol (he corporation's United 
Kingdom transre- secretaries on or before Friday. September 12. 19B6. 

The effective rale ol non-rosldoot shareholders' tax Is 15 per cent. 

Bv order of the board 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Seer manes 
peri P. A. ARMSTRONG 
Divisional Secretary 

Transfer Secretaries _ , Registered Often 

Hill 5a mud Registrars Limited 44 Main street 

G Grccncoa: Place Johannesburg 2001 

London SW1P IAJ South Africa 

London Oflbca: 
40 Hoibom vuducr 
London ecip iaj 


August 26. 1986 



CURRENCY FUTURES 


You 10007 French Fr per Kfc lira per U Oft Btfg Fi per 100. 

EURO-CURRENCY INTEREST RATES 


Argil na~ 1.4670-1.471 

Aug'all*-.. r8.438B-2.43! 

Brazil 80.40-80.63 


NTland.3.0175-3.02 

Ar.i5.BB30 -5. 


1.9930 

Ij 1.6488- 1.6445 

13.77-13.04 
1.90604.0080 

Greece - 107.91 800.31 13305-135.85 
H'kOfig— 110B8O1 10783 70060-70080 
Iran— 1130O« 76.10* 

Kuwait ... 0.4385-0.4335 0031704)09200 
Lux' burg 68.8002.90 48.3048.40 

Malaysia. 30650-3 8730 3.6065-8.61 1 5 

-rs-., — — - """'2.0355-3.0435 

3.7616-3.7930 

3.1980-3.19700.16400.1560 

.8808-3,8985 8.61BO0.685Q 

(70340-7.6030 4.8780-6.1 285 

.4560-5.4515 3.6725-5.0736 


Saudi 

Sin 
SAf 

SJLMFni 

UAL 


‘pore. 5 . 

r (Cm) 3 J 

f-IFn). 7_ 

LE......B.' 


POUND — 5 (FOREIGN EXCHANGE) 


1-ratfi. 

3-mth. 

6-mth. 12-mth. 

1.4835 

1-4782 

1.4692 

1.4565 

1.4343 

IMM— ST9QJNG 

1*1 

l 

A 




High 

Low 

Prev 


1.4800 

1.4910 

1.4780 

1.4755 

Dec 

1.4660 

1.4680 

1.4635 

1.4810 


1.4510 

1.4540 

1.4505 

1.44S5 

June 

1.4320 

— 

11.4320 

1.4300 

UFFE— STERLING £25,000 S per £ 


Close 

High 

Low 

Prev 

Sept 

1.4305 

1.4806 

1.47S9 

1.4900 

Dec 

1.4865 

— 


1.4760 

March 

10543 

— 

— 

1.4640 


August 26 


Starring^ 

U 0 . Dollar... 
Can DoUar-J 
D Quildqr 
Sw. Franc 
DnutmofimrKJ 
Fr. Franc 
Italian Ura-s 

B.Fr.(FUiL-- 
B.Pr.(po.i) _ 
Yon JTT- 

D. Krona— - 
Ariafl9(8ng)l 


-Short 

tann 


BTe-Xfl 
5fe-0fe 
7* *0*4 
4Jr5>« 
fe-lfe 

4lts 

25-80 

7*i-93* 

BU- 8 J 4 

3TK 


7 Days 
notice 


1 

Month 


Thraa 

Months 


10 -iafe 

511-6 

Tfe-Bfe 


91 »- 7 fe 

16-18 

7*4-7fe 
7*2 B 

atsss. 


Ife-lfe 
18*i-15*g 

7*4-7*! 

7*10 

4^-8 

94-9)4 

5fe-6 


9«-9+a 
6«e-5iB 
8*4 8lg 

3-6*8 

«rtr+rir 

496 - 4 * 1 ! 

7 ia- 7 *e 


SIX 

Month* 


Stt-Brt 

8fi*-07a 

a-si 8 

4A-4A 
(Hfr 4~ri- 
7S0.7*g 


Oua 

Yaar 


• Selling rata. 


Eat. Volume 204 (461) 

Previous day's open int. 1,610 (1.726) 


11*2 18*4 | Z07a-ll 4a 


7*4-71f 
7*10 
4i*-4H 
10*1 11 
&tt-6+i 


SSS 

louISs* 

5tJ-S« 


9*6-954 

2jfg» 

0*4-9 

6- 518 

7*E 7S« 
1DTb-11*8 

7fr-7fl, 

7- 7*8 
, 4ft-45a 
1014-10*4 

57 S -6 


EMS EUROPEAN CURRENCY UNIT RATES 


Long-term Eurodollars: two year* nar cent three ijfeW M wnt: 

four years 7V7V Bar cant film yaera 7V7% par cant nominal. Snort-term nnoa 
am cell for US Dollars and Japanese Yon: othoia two dayi notice. 



Ecu 

central 

rates 

Currency 
amounts 
against Ecu 
August 28 

% change 
from 
central 
rate 

% change 
adjusted tor 
divergence 

Divergence 
limit % 


43.1139 

43.4331 

+0.S8 

+ 0.78 

±1.5368 


7.B17D1 

7.33957 

+ 1.57 

+1.47 

±1.6403 


2.11063 

2.10032 

-000 

-0.60 

±1.1127 


607316 

S.B8336 

+0.15 

+ 0-05 

±10659 


207833 

207048 

-003 

-043 

-1.5059 


0.764976 

0.763158 

—0.24 

-004 

—1.6683 

Italian Lira 

1476.95 

1447.80 

-107 

-107 

rt4.0734 


Changes are for Ecu, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


MONEY MARKETS 


London waits for Bundesbank meeting 


LONDON REMAINED calm and 
quiet yesterday, in spite of 
cooilatting speculation that west 
Germany and Japan will soon 
retpond to hut week’s cut in the 
US discount rate. Yesterday’s 
cut of i per-cent to 7} per cent 
in US hank prime lending rates 
was widely expected and had no 
impact Dealers In London com- 
mented that the money market 
would wait until this week^s 
meeting of the West German 
Bundesbank council, before 
deciding whether further down- 
ward pressure on rates would 
be appropriate, to again test the 
Bank of England's view on 

UK clearing bank base 
fwrt^fwg jate 10 per cent 

sin ce May 82 

lower UK interest rates. The 
German ' discount rate has 
remained at 3.5 per cent since 
early Much, in spite of several 
cuts In' the TJS discount rate to 
50 per cent from 7.5 per cent 
during the same period, accom- 
panied by a steady weakening 
of the dollar. 

In dull trading three-month 
steeling' interbank firmed to 
per cent from 91-91 per 

cenL ’ 

Tho Bank of England initially 


forecast a money market short- 
age of £ 300 m, bnt revised this 
to £250m is the afternoon. Total 
help amounted to £210m. 

Before lunch the authorities 
bought £L69m bills outright, by 
way of £LBm bank bills in band 
2 at 9H per cent, and £L50m 
bank mb in band 3 at 9} per 
cenL 

In the afternoon another £41m 
bank bills were purchased In 
band 3 at 9| per cent 
Bills maturing in official 
P mmia , repayment of late assist- 
ance and a take-up of Treasury 
bills drained £7 69m. This out- 
weighed Exchequer transactions 
^filing £i83m to liquidity; a fall 

NEW YORK RATES 

(Lunchtime) 

Pnma reta 7V8 

. Brokar loan raia 6W 

F#d funds 

Fad funds at intnrvantlon ... s’* 

Treasury BEIb & Bonis 

One monib 4-32 

Two month — - 5.19 

Thraa month £.« 

Six month 5.53 

Om yea* 5.67 

Two year 8.06 

Three year 

Four year 6.40 

Five year — — J*-* 

Sevan year - g ™ 

30 year - 702 


in the note circulation of £250m; 
and bank balances above target 
by £35 m. 

In Paris call money was fixed 
unchanged at 7 per cent. It was 
reported that the Bank of France 
intends to abolish the daily call 
rate fix, in a move to a more 
flexible system, managed by 
open market intervention. Talks 


are taking place between the 
monetary authorities in Paris 
and the commercial banks, with 
a view to ending the present 
system by the end of the year. 
The fixing is likely to be 
replaced by a daily indicative 
rate, published by the central 
bank at the end of each day's 
trading. 


FT LONDON INTERBANK FIXING 


(1100 o.m. August 86) 
Three months US dollars 


Six months US dollars 


bid 5 a* 


OfTor 6 t b 


bid 654 


Off or 6 t 5 


Ths fixing retag are ths sritiimstia 
moans, rounded to ths n sorest ono- 
alxmenth, of tho bid and offered rites 
lor SlOm quoted by iba nurture to 


live raforanca banks at 11 am aach 
working day. Ths banka era National 
Westminster Bank, Bonk of Tokyo, 
Dsutacho Bank. Banqua Nationals do 
Paris and Morgan Guaranty Trust. 


LONDON MONEY RATES 


MONEY RATES 

• I one i Two i Throo Six 'Loreba 

-Ov'r-ntgtj Month M onths i Months . M onths j In'vti 1 


August 36 

Interbank — 

Sterling CDs... 

Local Authority Dopes 
Local Authority Bonds 
Discount MkL Dopes 

Company Dcpas 

Finance House Dopoa 
Treasury Bills iBuy) — 

Bank Buis tBuyi--. 

Finn Trade Bills (Buyi 

Dollar CDs 

SDR UnKod Depots... 
ECU Depot. 


Over I 7 days | ; Thraa ; Six [ One 

night | notlco ! Month j Months ! Months ; Year 

Qt_ 9111 . • C 1..1 rk i i □ * a s ■ a a n 


6-1218 97 B -10lfl; OlB-lOrk 1 Brt-Br* 
BTj-10 . »m-9fj 


B7 B -L0*8 j 

9*4 854 
10 


978-10 


978-10 

10 


= !«[• 


94-gAi I B£-9»; 
9*£-g&s i 9-v-Brt 
9 iV-9t» i 9^-BS* 
9ri | Bri 




9* I 
9*4 9*2 

ID j 978-10 1 Bfv I 9:-r 

31 I H \ B « ! i* 

9^-912 i B& J — 

. loh- ;»-?.! — 

5.BO-5.B65.7D5.7S 5.65-5.70 5 0 0 5.B5 
OtB-Gij * 57 b- 6*8 ; 57; 6*3 1 S7;6ij 
758-7*8 I 7 t*- 7:% ; 7-7*8 6-f 7-' r 


August 98 


lort. 4.40 4.85 '4.45 4004 40 d.664 ; 4n 406 4.^ 406j 6.S 

;r::r:vr:::- ,.1„ | ’*« i |51 - 1 ' z 
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Frankfurt, 

Ports.. 

3urieb_ 

Amatardare 

~ life! 

BnJSjto.. — - '-.! ju*. ! 2A-7A 


8fe 9*4 ! 9\ 10 


lint life; 

! lofeiofe 110*1 ^ ■ tofe . lOfe-iOfei 


Treasury Bills (sell): one month S“n per cenc three months Sfe per cen:. 
Bank Bills (soil): one momh ffk-S^n per eont; three momhs 9*t per cent. Tresaury 
Bills: Average lender rate at discount 9-2347 per eon;. ECGD F.ved Finance 
Schomo IV referancs date July 2 to August S (inclusive): 10.009 per cen:. 
Local Auihoriiy and Finance Houses seven days' notice, o there se-en days’ 
hxod. Finonco Houses BaS# Rilfl 10 per cent from August 1 13S6. Bank Deposit 

Bales for Sum* at sovnn days' notice £-2S-4.2 jo per cent. Car.iniaiBs of Te* 

Deposit (Senes 6): Dopoait noo.ooa and over hold under one month 10 oer 
cant: gne-throo months 9*. per com; inrce-suc montaj 9» a per ten;; qi.-nir.B 
months 9*i per com: nlne*l2 muniha 9*a per cent. Under £100.000 9'j per cent 
from August 21. Deposits held under Serios 5 per cant. Deposits withdrawn 
lor cash 5** per cent. 


U& $125,000,000 



BANK OF BOSTON 
CORPORATION 

Floating Rate 

Subordinated Notes Due 1998 


Interest Rate 

Interest Period 

Interest Amount per 
U.S. $50,000 Note due 
26th November 1936 


6.05% per annum 

26th August 1986 
26th November 1986 


US. $773.06 


Credit Suisse First Boston limited 

Agent Bank 


US $250,000,000 



Kingdom of Spain 

Floating Rate Notes Due 1997 


Interest Rate 

Interest Period 

Interest Amount per 
U.S. $5,000 Note due 
27th February 1987 


6Vl6% per annum 

27th August 1986 
27th February 1987 


U.S. $154.93 


Credit Suisse First Boston limited 

Agent Bank 


The Chase Manhattan Corporation 

U.S. $175,000,000 tS* 

Floating Rate Subordinated Notes due 1997 

Notice is hereby given fhot the Rote of Interest has been fixed at 
6 ^ 1 6 % and fhot the interest payable on the relevant Interest Payment 
Dale November 28, 1986 against Coupon No. 4 in rasped of 
USS1 0,000 nominal of the Notes will be USS1 59.84. 


August 27 , 1 936, London 

Byt Citibank, N A [C55I Dept.]. Agent Bank 


CITIBANK O 


J.P. Morgan & Co. Incorporated 

DM 400,000.000 

Floating Rate Subordinated Notes of 1985/1995 

— Slock Index No. 476 966 — 


Id accordance with S 2 (9) of the Terms and Conditions of (be Notes, 
notice is hereby given that the Rate of Iniaest has been fixed at 414 •/§ pA. 
for the [merest Period 27th August, 1986 to 27 ih November, 1986 (92 days). 
Interest accrued for this Inierest Period and payable on 27 ih November, 1986 
will amount 10 DM 121 J 9 per DM 10000 Note and DM 3034.72 
per DM 250,000 Note. 

August 1986 

Interest Determination Bank: 

Morgan Guaranty GmbH, 

Frankfurt am Main 


Notice to Holders of 

Sperry Corporation 

4*;% Convertible Subordinated Debentures 
Doe 1988 

TH IS IS A NOTICE that k given pursuant b> tin Indenture, dated ai of February 1 5. 1973. between 
Sperry Rand Corpora Km. no» Sperry Corporation, a Delaware corporation (the "Company T. and 
Chemical Eank, n New York corporation, as Trustee I the “Ihistre"). 

TTw Cwnpamr is to be party to n meetrer |i he *MenEer") expected tnoeevr nn or about September 16 . 

Was with SP Meryer Co. Int, a wtnJly owned subsidiary of Burroughs Corporation rButToughsT. 
The Com piny will be ihu surviving ccrpomion. 

In the Merger, tbe holders of Common Stock of ihe Company I other than Burroughs and its wholly 
owned subsidiaries, the Company and its wholly owned subsidiaries and holders wM properly 
exercise appraisal ri(rfi a under applicable low) wdl receive Burroughs securi lira land e»h. if any. as 
provided in the Joint Proxy Staiemen L- Prospectus) lor their shares of Common Stack of the Company. 
Fol lowing the Merger, the hosiers of the Company's 4 Convertible Subordinated Debenture* Due 
will have the right u convert each SI. 000 in segregate principal amount thereof into 1594.17 
primes pal amount or Burroughs Sfe* Subordinated Debenture? Dim 1996 (-Subordinated 
Debentures') and 1783 shares of Burroutrhs Series A Cumulative Convertible Preferred Suck 
(“Convertible Preferred Suek't provided tbaltii Burroughs may elect to substitute rash far Bane or 
all of the Subordinated Debentures or Convertible Preferred Stock on the bassof a dollar of cash for 
each dollar either of principal amount or the Subordinated Debentures or SSOJJU per share bee 
amount of the Convertible Preferred Stock, lii I Burroughs may abet to substitute cash on the same 
baste for Subordinated Debentures which would be issued in denominations of less '*»«" S1.0U) and 
fui) ash will be paid in lieu of fractional shares of Convertible Preferred Suck baaed on theSSO.00 

per share face nmouni thereof. If either or both elections (if and (H) are made, public announcement 

thereof will be made no later than five business days before the Special Meeting of the Sloekfalden of 
Ihe Company to approve the Merger that has been called tor September IS. 1986. 

Copies of the Joint Proxy Stotement-Pmapecti B m ay be obtained from (be Secrelarv of .w™ 
Corporation. USO Avenue of the American. New York. N.Y. *030L * y 

Sperry Corporation 

Aureal 27. 1986 B* Cftetnmal Bank. 71-Mta, 


FINANCIAL TIMES SURVEYS 

’85 PROGRAMME 

For tee first time, tee Financial Times has documented the sunrevs 
which were published in 1985, chronologically and alphabetical?? 
in an easy to refer to booklet. The *85 Surveys Programme booklet 
B free to readers of the Financial Times. 

To obtain a copy tend a stamped-addressed envelope, size 
22 ems X 11 cm** to: . 

*» Suneys Programme, PubScity Department, 
Financal Times, Bracken House. 

10 Canmm Street, London, EC4P 4BY. 
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LEISURE — Continued 
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117 
44 
149 
52 

155 
STB 
370 
£35 

158 
80 
93 1* 

159 
158 
338 
566 
207 
112 
262 
218 
4Z0 

10 
348 

70 
20 

558 
043 
192 
345 
138 
140 
739 
161 
151 
162 
132 
97 
69 
7 
52 

386 
109 

39 
IM 
225 
138 

56 
13 

330 
182 

185 
112 

37 
157 
143 
122 
146 

232 
238 
350 
325 
300 
194 

47 
332 
276 
805 
284 
63 
25 
□D7 
350 
166 
80 
3S 
254 
102 

160 
132 
292 
148 

233 

37 
206 
198 
340 
180 

71 

41 

154 

387 
870 
183 
192 
220 
148 

63 
240 
126 
183 
213 
432 
160 

156 
167 
165 
328 
332 
3S0 
120 
440 

67 
65 
65 
31 
270 
191 

57 
342 
245 

81 
398 
215 
200 
79 

38 
126 

27 
780 

42 
75 

28 
128 
405 
M2 

a* 

176 
258 
£276| 

278 
£25U 

S5P 

340 

5F 

292 
417 
134 
83 
145 
83 
435 
119 
385 
417 
528 
31b 
677 
15 
90 
218 
□14 
El 
51 
275 
130 
102 
122 
201 
U21J 
101 

186 

155 
117 
173 
169 

W 
369 

331 
114 
132 

31 
272 
490 
207 

141 „ 

94 j TBIijTrolerest Int SOp—., 

ODV 773 I Da totntai £1 

288 [217 (US Deb. Cot 

61 33 IVihiag Resources 

655 492 jWefnyii ln*.£l ! 

134 1 3CU>jcjt lira 

41 | 22 1 fa. Marrams . 

358 1ZE6 iYemnan In* 


&cwe« Oneida) lira — 
townlStngc InrlOp. 
Greeofriartar — 

Gresham Home 

GrtM Imrettors— 
Awbresiiw Tst- 
fa. Wafmb — 
[Him Philip) 




[Do. Warrants □ 

Eo 4ijpc Cr Ln 1994J 
perjeyGre.fl — 

posHokfings 

Inc. lOp 
2p — 

lm.50p 

Charter J 

Dee Fad-— J 

O' seas Tit J 

Smaller Cos 
pndoolM. J 
nture 

Leda liw. tncZDp 

Da Cm. 5 p 


[MAG Dual lre.lOp_ [ 
fa.Cab.10p — 

Da 2te Deal lac ltta— [ 
Da.2ndCao.4p 

fuwAdv.S-Ta.a 
ASOTn feme Pat SOp . 

Da Warrants— 

iMetarai* lira 

IVeitftantsTsa — — _ 
Ud Wynd lay. Tst — 
Undo Imp9.— ■■—■■■ 

(Moorgalelnu-Tst | 

I array Income Tst 
Do.8 


50 ^lew Darien Oil Tst. 

flWjjNewTlWO. »«« 

fa. Cap — — 

_ , Do.ke* Wrrtt.— 

ia5 toew Tokyo loy.5Qp_J 
158 U928-IIMSL 


honSc |n» TstlOp., 
(Ntt. Atlanta; Set— 
Nth. BrtL toaadtan. 
Mortii Sea Anea 50p _] 
Mttm. A.-neriUn- 
fJonherti S«s_ 

IDutwiai Im 


as 


208 


47 
278 
210 
22 
278 
162 
145 
66 

52 
76 
16 

640 
3b 

53 
19 
99 
339 
115 

10 
81 

147 hirer A Mercantile — I 


pacific Assets Tst 50p J 
Do.Ser. 1 WwTarmJ 
paolk im. Tn... 
fa. Warrants _ 
IParintr Bote Fund SA_J 
jPenpnri Assets 12TgpJ 
[Pizniatrti Trust 

Do. Warrants 

Preaem Metals Tst — 
Raeborn 


[Rights iris, top 

[Hirer MercGrd PifSpJ 
fa Ire. 


Rraer Plate Del. . 


£23~jRobeca (Br.l FT10 


fa. SuaSn-s Rl 


nnVRjlmcaMVFaO- 
100 ■ “ 
267 
01^1 
116 


fa. Su# sm.n.i_j 

Bormey Tm« 

iRarentoNVFl.10. 

I LAwrewTsu 
PUT Hie. IOp 
PLITCaolOp 
PflAIT 50p 
44 
125 
68 


fa. warrants — 

Da.CumPtgPrel. 

{Soil Am. Im 

450 iScaL Cities "A* 

89 ‘Scot. Eafl. lira 

303 tScoaUiUw 

393 |5c« A Were A . 


405 iScol Mori. A Tst 

245 Saa-NauM* ' 

570 [Sec Whence Tst — 
10 Eetonl Market lm.5p 
68 Beairiues Tst Scot — J 
194 Stares im. SOp— _J 
□05 \ li lire LeiiJi3i!&4 
67 tSnnllerCot ImTrt 

35 'Stewan Em imrlfa— [ 
155 IS-hokSeraF ES — 

97 [Strata Inwstments 
81 TRAuaralaTrast. 

9ti TR Citrol London DM. 

155 TR lnd.fi General 

UHWrP litoral Resoaws J 

89 FR North America. 

118 TRPjcDc Basra— 

140 1TRPrt0.lm.TsL_ 

90 [TP Technology — . — I 

139 ITR Trustees Corjm 1 

135 [Temple Bar , 

51 rThrag. 5ec toowtn — J 

298 (fa. Cap □ 

239 [Thragmonon Trust-. 

74 | fa. Warrants 

77 rThreg USM Ta 50p- 
22 [fa Warrants. 


2Zi [Tar. Ithotl Inc — 
3b* [fa. Cap.-— — 
157 h-ram. Oceanic — 
111 IT Maine Invest- 


r*2 


(-2 


110 0[ 10 '42 
l.ll 0*108 

Toj 1~3 | 0~2 
1201 2 01270 


1 0.7 I 4.0 



sL50 1*1 
27 0 
005 . 
tlOI 10 


i 


u: 


“a: 


-3 


& 


805*1 + 15 | 
258* — 
61 +1 


1-5 


— Im* 


+1 


hi 


11^ 


+3 afl.7ai3 OJ 


I T14J 


hs 


1+4 


F 1 I 1 0-4 


hi 




1*2 


K- 


s+i 


4.93 

H60 ] 

T8J ; 

*02 72% : 

tfl?72% j 
riUJEtai : 
iqk*% ; 

50 :• 

. 02 1 
| T19.ll 

3J ■> (3.7 

|«B0% 
hi* ] 
t24.0l .' 

20 J 
T5.95 1 
225 
801 1 

, 1 

ltlfi*i l 
uO02 
hZJ J 
1325 1 
OllV - , 

1.4j 10 | 

0.4j 0 
Q10d ♦ 

tsiaui 
FJ.a <. 
40I12 

M031 1.1 ! 
1** 09 j 
Iff u 
40j 1-1 

53 n 
3 . 7 a 10 1 


| T13 83l 12 

»10a 1.1 

389 * 
t275j L3 
LLOrt 10 

600 0* 

201 « 

♦22.01 U 
hX-b3l 1 J 

Hll.Ol 10 1 45 


Finance, Land, etc 


1986 | 

High Low 1 Stock 

215 [ 210 iAhlngwbriti IOp 

1*2 1127 lAiffen Hume 

36 i lb LArraHamfledF.ldiis 34 
•lTSa 66 brulagasu Hldgs — 150 
77l 2 70 f Ga.5pcCumPri£l. 7S 

71 31 IP row Trust 51 

95 b3 JAjirt Tnril IOp. 68 

57 33 StosiMerJiAAl. 

459 bSv-Aothcry Ibv 20a __ 

17 5 IBame In 6 Far 2ijp _ 

210 110 £er Leley Techanlogy . 

3-HJ £11 JSrWethiuW? lots 2c _ 

250 1 125 |rSnrl Icrt.Cl 


•151 in 

£15b 02! 
lFJjl 14 


110 Bnauiuj Arrow — — . 
£125 I fa 9srt» 95-2000 jOt 
14 tan*.uni Vem. Cel Sp J 

263 1195 tort aver Im 

42 I 15 tomreMy Tirol IDp 
253 223 (Cine Br».-— 

175 (110 4C«s.Fn Seres. 5p_ 

£29 | UAUuruailWJAGQ- 
210 245 rrEbnS ;4 ft Man Sp _ 

245 133 !Ei«.lm.Jfa 

40 19 lE.LmAJOp 

2S ' 22 'r ACEmTulOp — 

123 I 14 “er^Dian UI IGp 

h3 1 31 fvFieiraeh IOp 

740 1 375 ^rainiutiBer'G'P 

C! 74 rrrdGrauB 

405 • 345 VGec Onernai 10.10 
2C5 1 130 r-i^jret, AT.20a — 

;03 ! 5? VHa+ParSSl 

4i2 1 440 JHenteruilAdmGp-4 

117 I 93 Ihiiirm? Group 

117 ! S3 ill* Fm.Alnv Cp.— 

713 11*3 -ImlCiliHIdss 

630 ■ 559 irt lira. Tit Jsy £1- 
950 I STS JirriBBrijerASCO- 

56 27 JiraetcnenlCa 

1E3 1 139 'ivory A SL-ne 0-lfl — 

Iu7 f 65 iKokui KS- 1 



:bj 
2SJ 
1 16.7 

82 I « 

5 7 [122 
75 | 70 
l*i - 
4 2 i t 
12 : 70 

50 220 
73 1 A 


I486 

T ssT 

bo ; a, 


fttr&rtii 


»a| 1? 


34 

>1 

61 

£86 

435 

290 

1921;; 

365 

L660 

147 

9b 

£99 

137 

130 

145 

60 

43 

980 

123 

140 

206 

235 

243 

128 

1*3 

74 

53 

67 

UC2 

228 


25 

56 

45 

£76 

320 

190 

153 

,2K 

[£620 

62 

£80 

95 

90 

IM 

41 

37 

530 

66 

V 

152 
144 
199 
105 

70 

53 

32 

20 

£60 

153 


FINANCE, LAND— Cont. 

i j+ or) Ori | 
stack ! Price 1 - 1 Met ICvrl 

‘KefiocL tb. So J 86 

1 fa.Cm.Pt tar i *6 

(VKrvwesi liras. A50c. 288 

B alOp. 39 

4 Ass lira IOp— 2d ,-'a 

mIiw.5p SlijJ-'a 

Merenam— 

I fa. 71uicC„ 200005. twfl 

|UAI 

IU. AG. Group , 

Majerw I rev lfip— 

Mrrunr+r Huns* 1 __ 

le.-z»taeCsiPtgnA660 

-JMC tore lifts 147 

iMm Home Lnm T9pJ 66 
' DofacC..La2M5uJ £84 

NereBabcSa- 

I fa 7x Cnv Ren Prt . 

(StwmariwScB — 

Oceana CoA 

iParanwelfa. 


PamshU. T.I. , 

(Plan Imest IOp — 

SUwrmoes 2i;n 1 

Smith Mew Court. — I. 
I rmdHu aGbtttSOJlJ 

TiaoKOM.5crv.5Qc4 

fa Warrants. 

UtdConbATech5(to- 

Wntpoo! lira 

r+Vchrmoa Im. Sp. — 
reYorii A Effitty Tst - 
I {Do Bac toll 95 200— 
[Yule tout IOp. 


10(80 1 


hi I 1 ^: 

TO!! 


OIL AND GAS 


50 

18 

17 

30 
32 

•231 

90 

34 

17 

36T 

657 

90 

20B 

65 

8 

419 , 
£92>d 
310 
105 
150 
32 

E29V 

63 

40 

7 

65 

Vi 

167 

176 

92 

43 

M , 
QlAj 
42 
90 
132 
60 
£44 
45 
20 
55 
95 
60 
90 
310 
58 
120 
M , 
St 1 - 1 

152 

□04 

53 

446 

£155 

115 

55 

160 

37 

26 

28 

9 

243 

310 

115 

62 

no , 
5y 
35 ^ 
Z3 
3 
13 
150 
5 

28 
48 
17 , 

45 " 

7 

27 
75 

31 
20 

44 

32 

no 

143 

□40 

28 
5 

ns 

31 

280 , 
£59^ 
273 
50 
233 
903 
77 
185 
30 
■94 

140 

23 

£62 

£441] 

150 

□00 

200 

30 

218 

52 


10 blUmfemAniPalOoJ M 
7 IfAdetaide Pet. ML — j - 

U l+AmBrti Jntl R/V j 
9 tIAran Engy 20 p. 

10 IfAUsBlc Res lr£05_J 
155 nWefl Resocrces SOcJ 
30 4e«W(yEl)te.llta4 
27 tfBrdgeM- 
b Wei Orf A Mbs. — ) 

332 talEnnttlta. 

519 fBrtt Pe u ataran— 

73 _fa a*pi.n — , . . _ 

im WrilOp —J 133sflh5 

18 SsBrysonOilGaB 10pJ 
ph+faQ Res lr£H2S _[ 

260 [Bumte.fi. 


, DaS>.'PclA.91-96 J 
85 frCataffirwoOfial 
«8 Itortns topdlOp— _] 

83 centiaylOp — 

£22V‘Chevroi Cpit 53.— J £281jf+l, 
27 [VCUremaM Pel NL.!!| 33 >1 

26 l+Ctufini 

3ij fa.YJarrants. 

30 Clyde Petrotaom-_J 
2>g|9CoinBiaBd FeL Ni-J 
23 WCawayPaWResJ 

For Com loti Pet J 
48 WCresaoer- 
21 Ij-UntartbCAAGtS J 25 
llEgrionOU IEO05.J " 

ELF UKIZtaLo— Ji 

94 WrWOO , 

30 £lCd.LouU*uSO01J 


102 


-1-1-115.9 


gO220d 


1273 


HOTJ+V | «P2%}lBJ|dftTr^ 


« 


US 3* 60 4.7 


.BBS 


mw - 10 * - 


h3 


hi- . 

Falcon Res. IOp | 1 

.FahaadhPel — 

1 {Finland Oil IOp —| 

iFteemea-sFetEl.] 
HFtayd DU IOp. 

•Genoa Re A Iw50c -j 
PGIabal Nat R«- 

ua!P«5p 

Western Resa. 
iHnrtauiftesq — 

645 Hamilton OU Corp — 

50 {{High land Ftartlqdt. 

100 Hodarg Petrol 

£B 8 Dal$cC*.La.'97_ 

22 INOCOlOp 

.273 hnp.ConLGat£l- 
□m fa 8nd> Ua 95200-] 1 
43 Hod Scot Energy a. 

25 Inti. Atlantis Ret. 

107 Plotl Pet tops — 

5 tackson EzptaJI - , 

5 Mnseostorlhag — [ 

10 KCA Drilfinq lp— 
3>jjfUmrtl0itAKL— 4 
88 

130 [fa "fttf-iop- , 

9WJ fatatfcCatttSHflJ 
IB i+Lysanoer Pet- 5p — 

‘ ' UagelteiPet—— J 
MagoetCravplOc 
MaratexlOp-— 

OriNV. 

onxch PetN.1 [ 

orunem OS 5p_J 
IPOne Od ASQ254 
Vjtauway Firth - 
9 Wew Court NaL 5p— 

15 ptewLonrkm0il5p_ 
Zealand OH AGas. 

Hydra Kr 25- 
SeaAGBttava. 

lOe- 
no Bev. 

ietd imp. Srac_J 
verResoortes-J 
9 iTOsceola Hydra Zdtai] 

15 TtPemmeRer 
30 Petraod IOp — 

B6 Petrocec UTte- 

PetraftaSA— ZJEI48 
14 IfPctragcn PetreksmJ 
- aOK&GasNLJ 
2 PrcLPet-U. 

Z icnnerCora. 

IE higer OUfl — 

Dutch FI.10—4 
AO 25c . 
P*50p_4 
R«l — 

Trans- Reg.. 

7pcPLO — 


85 35 90 40 
0*3*0 j [i - 
+1^| — - - - 


- - - 190 


L.:. »20d - * - 


1+2 


+1 


116 


15) 10 |l4J.[f7_2J 


122 

99.97 

9*3% 


h3 



For Steaaa Honan see A«8rit htlertatiouJ 


67 DTSwIUlO HoyakyJp. 
U TR Energy. 

£55 reoco 4*pc Cm. — J 
£26 rou+CwFrPetB— J 
43 rrtamtral , — ....... 

£70 fa Uo: C*M '9505. 
82 rrOw Ei«oe5c — 
9 FTuskarReliSp — | 

125 Uluamar — 

10 DWaniorResO- 
29 WWoodaUASOc — I 


£44^tj+2i«l v3ff3 
0X1%) 


»LiaJ 


2.4 132 44 
- 140 - 


ON- « - 


— • « * 


id 30 94 40 

FT! -H- - ♦ 




[BFrffl 


1+11 : = =« 




22 


5* (19.41 
10.4 


10 50 


-Uii- 




73 

56 

48 

155 

IDS 

■£$ 

407 

37 

274 

85 

48 

260 

260 

213 

£98 

230 

50 

580 

228 

205 


48 


OVERSEAS TRADERS 

«#3s0 


Mrfcan Lakes 60 

32 Bortkaick (Hod IfaJ 
20 BoreteadlOp- 
123 faflmgun Cpn. 

75 FadaylJairwsii 
3>t PFlnt Pacifc lid Sc J 
£60*2 GN Great Nortfa D8 j 
327 K*m-m.Cra.£l, 

30 3 iwbcapeEl — 

28 JadaWm. 

b3 NexolmeBL — 

34 gce3nWhB.20p._- 
187 PiYua Zndt IOp — 

187 fa 'A'WVlfa 

130 Polly Per* Inti 10o_. 

£70 fa 9 pc£i1d TB-08. 

183 REAHMgv 

30 State DartyMJO* J 
557 Steel Brat. — — — 

61 rater Kerns. 20p- . 

60 Do.SijpcCiwPf 2DpJ 


HDJ1 

140 


BiaM- 


PLANTAT10NS 


1986 
High Low 


Stock 


Nee 


Vi 


8«0 , 

C19i] 

367 

252 

750 

615 


725 

419 

B8 

£68^ 

182 

265 


Rubbers, Palm Oil 


60 pertain IOp 

43 Cara. Plants MSO0„ 


33 HtefendsMSOc — 

34 koala KepoagUn. 


Dtv | ru 
Net ICvrlfirt 


rami uii 

35 +1 

— ] — 

67 +3 

0.W2.4 

54 

pOZbdU 

64 hb 

J 

66 -4 

Q 20 q 16 

44 .... 

*Q15q * 

46 +2 

r015q L2 

46 +1 

13 9 


775 kssarnDnoanO 1 

£15 Larn-lf Grp- Q— 

2B7 McLeod Rrasel £1 
192 1 Do*.4pcCm*L 

725 Moran £1 

390 Mamma — 


Teas 


840 

£19*31 

325 

220 

750 

595 



1+10 1 90j 3.9 

170(7.7 
B4V193 
+10 UT12^ 32 
t+10 1 200) 6* 


HINES 
Central Rand 


301 Doreen DeeoRl- 
222 Eaci Rand Pip. Rl. 

40 EgeOCora 

£38% Randtam'n Est R2 — 
68 Straner A Jack RO02 
108 MfeaRaogRl 


160 
385 

CUM 650 
375 

£12«454a 
160^ - 
123 
60 
60 
165 
105 
07XJ 
55 


Eastern 

Com Mod- irai 5e 

lOaggaU 1 

iTns.Cn.50c J 
ERGO RQ 50 
Groatrie,2Sc 
sRl— 
tfshebSc 
MaitemtalU2S 
W odder B field KNte-J 
Wand Ext AExpl 50c 
S. African Ld. 35c — 

Vtaktooen 20c ; 

Wntf Riaak m | 

IWiL Nigel 25c 


Far West Rand 



425 , 
£2114997 


[270 |£landw»d BM 20c — | 

87 EfctmmRl 

180 HarteoeesllOc — 

305 inoof G ourd 25- 

624 [LSsarwiPl 

mi,Kouih*aal 50c j 

2fl4 [SiiKwtt wi 50c — 
£59V[ £31 VWaal Reeh S0e..~ 

— 228 jVerterwH Rl 

, 124 IWeuem Areas Rl. . . 
£29 rJ £l5tajwntern Deep R2 _| 


58 I 30 Zondpaa 10c . 





HINES— Continued 


1916 
High Lb 


Stack 



D.F.S. 


!+ or! far 
I - I Net 


W 

ICrelfirt 


[Beatni Meietd — J 

T0 Com. Gold 50c — 
[Free Stare Dev. lfa— ] 
50c — 

U. 



aGdUHUptSDcJ € 

liamond and Platinum 



UegtaAm. Im. 50c — 

[fa Seen 01.5c 

fa.40ocP1.R6 

ImpalaPtat 20C . 


IW; +2 
440 +12 
300 -25 
740 +20 

630 +20 
74501+25 


Central African 

210 [155 [T*lCCTiZ50r . . 7 .1 180 

17 10 maphieCpI. ZS1 j 15 

16 1 10 teantCpr.SED0.24. .1 111 


| ... I Q60d 0 113.9 

J J ^10o|l3_9 


91 

03 , 

SP 

g* 

5J7 

66 

820 

DO 

33 

975 

£81 

900 

6b0 

575 , 
C2V 
21 
£25 
425 
100 


65 (Ale, Cure 5A 5X00 ... 
SO lAng.Am.Coal 50c — 

630 lAnglo Amre lfa _[ 

□OVAng. Am GdMRl 

£21 lAngloraal 50c 

U l+Chtgau Gold 10 b 

70 teCont Aim Cora 

409 toe Gold FiekK i 

34 I Ext Rand Con. 5a — 

Rl 

40c , 

A Ease 12131 — ) 
F«hfc5.A5c 

fburgCom. R2 -[ 

HdHt- Wit 25c — 
mono SBDL40. 
i e» Win 50c — 


Finance 



5 IrvrilC- 


London 15C- — 

825 RaadMmmRl— 

200 | Ran) Min. Props. Rl . 
’ogrtt 2 ijc 


575 +25 
775 [+75 




7 

71J 

128 

5* 

42 

19 

20 
270 
■172 
134 

31 

358 

89 

% 

18 

5 

17 

69 

202 , 
isy 

19 

40 

62 

480 

« , 

& 

43 
23 
19 
37 
37 
47 

3y 

60 

31 

42 

150 

72 

153 

4 

19 , 

g* 

145 

•47 

62 

35 

107 


Australians 


1*1 f Abtaren Mins NL — 

3 rAJro-Weit ASO20 — | 

64 y ACM 50c 

6 fAtguriu Etpln NL— j 

4 r Am Oil A Minerals 

4 r A idL Nytkaurtont NL . 

4 9A«slralriMnq N I 

281] y Aust»>i vn Res. NL — | 
U VAttec Expta. — 

tfj TBulmDf at Res 

135 ISjrrjck Mnes 

50 raBond Cera 

89 taBougamvdfcl Kdta.J 

18 rBranswick AS1 ‘ 

225 ICRA52 

41 Vtorr Boyd 70c 

11 9CemraJ KalgwrOe— 

lb TCemral Pacilic 

111 KoasGid Mg Areas NL- 

7 Kudos Res NL AS2_ 

2»j*EaSe Core lfa 

6 FEastern Petrol Aut— 

gEJOmrt AJ020— 

SEmm+or Minn 

*Enfleaw»r20e 


rEnterorise CM 

VFonaythNL 

VGrmEip A MnrrjK. 
KMlDteltiriie25c_. 
•Great Vtcurid Gold J 
l 1 ] PHMC Auk NLZOc. 

4b THmI hwttmuB A5DJ3. 
26 Will Minerals N L 

15 91 wfian Ocean ftn 

7 HnriB*if6oAM20_l 
14 PIvaahKGidNL.-. 

161] gjaton Hiring M020.J 

22 UingeHE Midi 

lll&Mla Hires NL 

5 IVKAdttra Mm 20t — 
6>lfhia Ora Gold NJ — J 

21 WCnchrarr Nl gc-- 1 
17 fMeekatkarra 25c 

14 VUnabExSOc | 

87 lUrUraUrieral-.N 
40 fMetranur Mins ZOc J 
63 PM1M HldqsSOc — , 
2i]PUtaeneldsEjipi25c- 

12 RMnoHSec. SA025-, 
Sij y Mount Biegns ASOJO 

14 Kmart teNLAMiJ 
73 rNontiB Hill 50c- 

25 Hlh. Katgurtt 

26 rOakbretijeSOc- 

16 ?OnerE)pTn.Nl — 

13 FPtaNetbiliieASOTS-. 

69 ffPancom'ilSe 

9W9Faragan Resaatn NL . 
45 ParingaMngNExpSp 
05 rPeko-WaUsendSOE.-! 
9 RPelsanResNI .... 

7 fPonnwa MMng— _1 

8 Wwm Kn9Jr« GofcLJ 

40 ORtqere Nkkng M 020 j 
•25 9flenttoa50c, , 

4 VSamSon EejCn. NL _J 
143 fSons Gwa&a NL. 

81] fStha. GokVtaldi . 

6>, VSaathern Ftadflc 

41 raSourtiem Res 

3 rSonB»rnVo«w«25c 

10 USpirgas ExoTic— 

S; FSwan Res 20c 

11 y Thames U inrig A5025J 

37 fUMGoUHeldiNL 
U taWest Crust 25c— , 

6 rWenern Conti 25c -J 
113 Wesm.Ma»g50c — J 
82 VWtam Creek 2ft. 

20 fWndsorReiNL- 

4yfYorfc Resource— 
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NOTES 


Unlera othrewtae muenea pn«s and net divhdenas are M pence and 
denoremaitan are 25a Estimated pro* eanrmgs ratios and ewers are based 
on latest enui reports and accounts and, where possible, are updated m half- 
yearly Hgurrs. P.'Es are calculated on "no" dQtnbuttun basis, earnmgs per 
share tiring computed op orotit alter touUu* and am rite red ACT where 
applicaue; brachneo figures mtasate 10 per cent or more (kHertpce if 
cricufinedop "rar ArtrtMtHn. Covers are based on "iwuum»in" distehattati 
this campares gross dwrierM costs to profit utter Button, e i clu d ta g 
exceptional prdiertosses bu including esthrated extern of effsrttatde ACT. 
YlrtE are based on middle prices, are gross, adwsted to ACT of 29 per cent 
asd allow lor «d*e of declared ddtnbnion ana rights. 

* -Tap 51 Oik-. 

* Htglrs and Laws nursed dins have been adiusted to jDdw (or rtens Issues 
tar rash 

T Interim since increased or resumed. 

9 Imrrnn since red uce d, pasted or deferred, 
tj Tax-bee to ftm-reshfems. 00 appUtatum. 

* Figures or report awaited. 

W Not etflerady UK usted; deafings permitted under Rule 535I4H*). 

* USM; m hsteotu Suck Ecciaage and company not Bddrcted to cww 
deyree of regulation as HUd seconties. 

Jl Dealt Hi under Rale 53Sl3r. 
d Price x time of nnprnson. 

9 Irehcatrofimfimfl after pendtag scrip anCoirBhBrisu: tuner retain to 
previous cUvatend or (orecaSL 
6 Merger bid or reorganoaun m imgress. 

* Not comparable. 

A Same mi e ri m : rtPoced linaf andlor retraced earnings mfioaed. 
f forecast cflviflerai; cover on earrings fKxSued br Bust Imenni stauneoL 
1 Cover rilomi tar coxnersras ri snares ml now ranking lor dbldenti or 
ranking only for restricted dwatend. 

* Cover does am allow tar maxes ranch may aho rank lex avidrnd at a 
future date No P/E ratio usually proiMed. 

| No oar nil re. 

ft Fr. BetgUn Fracs. Ft. Fm£h Frarts. 4f VstW based on assumption 
Treasury Bill Rau Slays uncha n g e d umu numiry of such- a Aamaloed 
dmUerto. b Flgares based an prpspectis or olhrr ofhrr eaimate. c Cents, 
d Dnndend rate paid or payable on part of capital, carer based on dividend dfl 
tall captal. > Redemphnn yted. I Flat yield. 9 Assunrtd thvUend and yield, 
h Asonred dntdene ind yield atter scrip race. J Payment Iraru capital soarces. 
k Kenya, m trarrnn mgner toad prntea tnul. n Rights tswe pending. 
9 Eanwrgs based on pre/hnuury l«nres. > DMdud and yield rxdade a special 

payment, t Inthcmed iMdenlt eo*e> re bus u peerious dhrtde«L P'E ratio 
(■used on latest anwaf ranmjs. n Fg- ec aa. or nu mated amudaed dnldend 
earn. Cover based on nrrnaa year's ranungs. v faojcct to Ideal tar. 
a Drrtdem covrr m ewess of 100 bmrs y Dmdead ord ywrd based an merger 
term, r Dtridncl and pckl uxlude a special pavmrm: Cover does not atey to 
special payment. A Net dirahwd and ytetd. 8 Prrlerenc e dlridend passed or 
deferred. C Canadian. E MMraam tender pnce F Oirwend ari yield based m 
mtpeclus or other 0 H 1 UM rstumries tar 198607. B Assuned dnndenaard 
y*eW after pending scrip amVor rights haae. H Dndmd md yMM Based on 
prospectus or btne, Oltical eavnues lor 1986. K Figures based on prospectus 
or official esttmaus lor 1984. L Estimated annualised dwatend. cover and of 
based <r latest aiwal earrings M Dmltnd and yield based on prospectus or 
other nflidal estmatn tar 1985*6. N Dwktaad and yield based n prospectu s 
or other taflail estmaiet tar 1985. P Figures based on protprcln or other 
official estimates for 1983. a Gross. R Forecast aamaitied nfirmem, cover 
and rvr haste mi prospectus oe other official estimates. T Fibres assulred. 
W Pro larna fanes. Z Dmdead total Id dale. 

A bb reriw io w : u) e« dwtaeadi rr> scrip mot. ret rightt; ne* all, den 
rapnii ( B fl i tinmn 


REGIONAL & IRISH STOCKS 

The following is a selection of Regional and Irish stocks, the Latter being 
quoins in Irish currency. 


MsanylnvZOo j 59 

Craig A Rosea O0ijl 

FWB»Pkg.fa 1 Q 

KoHUosJ 2Sa j 80S 

toMSim.£l 1 73 

IRISH 


:Sf 


Fin. 13% 97/DZ 

Aroous 


tPlHMgs - 
toml Irak.. 


Duff in Gas. , 

HalitR.&H) 

Heim Hidgt 


™I C1 “W-* I IfKfteonh— 

tea. 9lt% 8*89 £98 I. .. . I Umdare. 


£10&i]! 
305 
« 
IS 
30 
74 
27 
98 I 
225 I 


-Si, 


-5 


-3 


M Recent Issues ” and “ Rights M Page 23 

tlnteniationai Edition Page 1?) 


p* me ■ aratfaddc to mry Company daaft in on Stock 
EutaagH ttmajlioat Uw Umttti Kinodom lor a tea Bf £875 pto 
anmn for eaefa security. 
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EXCHANGE 



Account Dealing Dates 
Option 

First Last Last For 

Deal- Deal- Declara* Settle- 
loss loss ticn ment 

AngZS Sept 5 Nov 20 Dec 1 
Sept 8 Sept 19 Dec 4 Dec 15 
Sept 22 Oct 3 Dee 13 Dec 29 
For role indications see end of 
Unit Trust Service 

•First Declara- Last Account down 12 at 21Sp and 188p respec- 
Dealings cons Dealings ^Day tlvely. Elsewhere in the banking 
Aug 11 Aug 28 Aug *9 afpt 8 sector. Standard Chartered 

| ept f- S c Pt * 11 n= S | pt t l2 9fl S ft!i Z fi drifted off to close 4 cheaper at 
Sept lo Sept 25 Sept ze oct e 708p M j^ e group's managing 

* " Naw-tima dealings may toka Hir/v-tnr refected Press reoorts 

Ssr^S^pESSwTbS 

Investors continued to hope for the company, 
for lower UK base rates yester- The Insurance sector gave 
day when London markets re- another outstanding perform- 
opened for business after ance with Composites well to the 

Monday's holiday. Seasonal con- fore ahead of interim trading 
stderatlons — manv fund man- statements from GRE and Sun 
asers were still away— affected Alliance, both of which are 
interest but after early in- expected on September 3. GRE 

decision both share and bond attracted persistent support and 

prices edged higher. closed 16 higher at the day's best 

Widespread coverage erf the of S60p, while SA gained a like 
UK authorities' unwillingness to amount to 710p. Royals were 
sanction a move towards also a good market at S47p, up 

cheaper money while the trend 15. while Commercial Union 

of sterling remains uncertain hardened a couple of pence to 
was an early obstacle. The news 305p. Life issues also made 
overshadowed Monday's surge in progress with Legal and General 
Tokyo and the strong tone on 5 dearer at Stop and Abbey Life 
West German bourses. 3 up at lSlp. Prudential rose 8 

Snecuiatltra that the West to 868p and Refuge 14 to 397p, 
German Bundesbank would the latter in a restricted market, 
announce a reduction in the 
Discount rate at tomorrows 
meeting intensified as the 
D-mark continued its ascen 


cling to hopes of 
UK base lendm: 




FINANCIAL TIMES STOCK INDICES 


GuraiMtntSro . 


Fixed Moca , 


OnDsxyV. 


UM Mines. 


Ord.Db.YfeU 

Eantta3sYU.%(IUD. 
P/E Ratio Owl) (*) __ 
Tttaf Bargain (Est)_ 
EqaHy Turooner £m. « 
Equity Bargains 


Stares Traded (mD. 


tag 

2 6 


89-74 
95*8 
1,27 M. 
2460 


133 

10.47 

1LM 

19,975 


Aug 

22 

tag 

a 

tag 

20 

tag | 
19 

»«r 

ago 

8954 

8935 

89.99 

8952 ! 

8360 

95.72 

9581 

9533 

9554 

8859 

1.27L2 

3^674 

2363.4 

L2685 ' 

990 J. 

235.9 

226.9 

2225 

2195 

3065 

455 

437 

437 

<37 

4.75 

ii>cp 

1055 

1056 

1055 

11.76 

1159 

1X56 

1155 

1156 

1053 

2US64 

20,734 

20,731 

2Q351 

20248 

451X34 

671.97 

67927 

525.47 

245-93 

16348 

18535 

19,934 

19578 

18361 

20L6 

5044 

48L8 

2282 

1235 


1986 


SI bce Cw i yt te U on 


Kt£i 

Lew 

Htsn 

Lm 

9451 

8039 

127 A 

49J8 

(ia’4) 

<20rt) , 

(9/1/35) 

(30/75) 

9753 

8655 

105.4 

5053 

(7/71 

(23a) 

(2aai/47) 

(30/7S) 

1,425-9 

1,0943 

1,425.9 

mA 

13/4) 

I1V1) 

(3/4/36) 

(2Ufa/40) 

3573 

185.7 

734.7 

435 

(27G) 

dam 


o*nim) 


SA ACTIVITY 


Indus 


eat Edged Bargains 

Equity Bargains 

Value 


. Average 

Gift. Edoed Bargain 

Equity Bargains 

Equity Value 


tag22 


8L5 

105.9 

m.7 

11H.9 

17311 

1133* 


Aug 31 


1237 

120-1 

13S82 

124 A 
126 2 
1253J 


Opening 

12708 


10 a.m. 
1270.8 



11 a.m. 
12711 


Noon 

1273.0 


1 p.m. 
1273.0 


2 p^n. 
1272-7 


3 p.m. 
1272.9 


4 p.m. 
1274.4 


Pearl were steady at £14} await 
ing today’s interim figures. 

Lloyds brokers went higher 

helped by currency influences. 

danev "sterling traded nervously. C. E. Heath rose 13 to 4S7p. , , . 

and near-term rates for credit while Willis Faber moved up 10 prompted a gam of a couple of 
wore a touch harder in London, to 425p. pence to70p, after 75p, io BSR. 

but financial markets took the Movements in the Building Emess Lighting responded to 
piew that UK interest rates sector were usually confined to the final dividend and profits 
would fall, although not until a few pence either way. but John forecast which accompanied the 
next month. Laing were a dull feature at interim figures by rising 8 to 

Gilt-edged buvers were 413p. down 1L after 4fl7p, on 28%. but Cambridge Electronic 
deterred by slightly" lower open- reports of persistent small sales dipped 13 to 20Op on the dis- 
ine values, which resulted from relating to the group's share appointing half-year results, 
a closer assessment of Friday's option scheme. Taylor Woodrow Press mention prompted a gam 
late funding. The Bank of touched 343p following the of 3 to 17, p in Bolgtn, while eon- 
Encland issued £500m of stock slightly better -than -expected tin ued buying on recovery hopes 
spread over the maturity range interim results before drifting lifted Stone International 6 
in three tranches comprising back to close unchanged at 332n. further to 168p. Late specula- 
Eschequer 11 per cent 1990, Bine Circle were a shade tive support left MK 5 higher at 


Day's High 1276-6- Day's Low 12700. 

Batfs IDO Coil Sees I5/1QB6, fixed lie. 1928, Ontey 3/7/35, Gold Mines 12/9/55, SE Activity 1974 "Hfl-Ilffl. 
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tertian results due next month, to 475p, while the Increased in- 
rose 9 to 522p. Bernard terim profits and dividend 
Matthews bid hopes boosted buoyed Aspen Communications, 
Meadow Farm IS to 275p, while finally 4 dearer at 332p. 

Press comment helped Fresh- Property leaders continued to 
bake add 3 to 96p. trade quietly and settled a shade 

Buying ahead of tomorrow's lower in places. Land Securities 
interim figures lifted Ladbroke 6 s ofte ned a penny to 32 2p avd 
to 353p, while newspaper com- HEPC cheapened 3 to 330p. 
ment stimulated Queens Moat Slough Estates also shed 3, to 
Houses, 2} dearer at 77§p and I64p. but Greycoat, currently 
President Entertainments, 10 bidding for Property Holding 
hiriber at 126 p. and Investment, attracted occa- 

filavA imnrnva skmal buying interest and firmed 

SSLbimusw 


favourable Press advice until improved 5 to 500p. ended the day on a relatively 

Gilt futures began to improve A quiet Chemical sector bright note. BICC pot on 5 to 
and the exchange rate steadied showed IC r k better at £101. 275o and British Telecom settled 
after an early fall. Investors Foseco picked up 5 at 235p and 4 firmer at I960, while GEC 
were then quick to respond and Brent hardened a penny at 145p. hardened a couple of pence to 
longer-dated issues regained Sutcliffe Speakman were quoted 186p. 

eariv losses in a market which at 54p ex rights; the nil Mid Leading Engineers were in- 
was* probably oversold to close units opened at lftp premium clined harder. Vickers, helped 
with gains extending to } on the and moved up to 14p premium, by weekend Press mention, put 
session. Index-linked stocks were . on 7 to 406p. while Hawker 

unchanged, despite a strong stores QUietlY Him edged up a couple of pence to 

‘■buy” recommendation. Quietly firm conditions ora- 493 p. Elsewhere, persistent 

Reflecting Wall Streets dull va ^ ^ jeathne Retailer^ demand amid revived takeover 
tone overnight, leading shares Burton, depressed last Friday bv talk prompted a rise of 14 to 
also started the day a penny or ££ further reactions to Whessoe. Newspaper 

two cheaper. The Oil majors Jts welbeck suhsidiarv comment ahead of the interim 

were exceptions and progressed 4 to figures due next week stimulated 

throughout on renewed US gainH were hy storehouse Eresh interest in Babcock whfch 
demand. British Petroleum S40P| ^ Wool worth, 660p ^ on 6 to 19 °P> ' wftlile ML Ho,d ' 

■MW* Elsewhere. Batners harfenedtSe togs hardened a couple of pence 

K him to 199n following confirma- to 400p on acquisition news. 
3£!?ShJS£*!2 r£ ££ pSilon Hon 11,31 Mr Ant£Klv Edgar has Cadbury Schweppes were a 
nse yesterday of ^p per gallon from ^ Board and is relatively Hvely market amid un- 

I s to be replaced as chairman by confirmed reports that the com- 

chief executive Mr Gerald pany had acquired a stake in US 
Ratner. Freemans attracted drinks concern Dr Pepper and 
Iwhind the mo e interest and put on 8 to the price fluctuated between 

450p. while newsletter comment 16So and 171p prior to dosing 

a lifted Blanchards a few pence a penny dearer on balance at 

9 "R^ ttl ^pr l ° 122d - William Bedford 170p. Rowntree Mackintosh, 

KL«J!L a L hardened 3 to 76p following the however, encountered scraopy 

l^.i 0.0. while its sister mdex, statement, hut JL J. Dew- selling and settled 8 off at 375p. 

hirst also reporting mid-term Among other Food Manufao- 
flgures, eased 2 to 84p. hirers. United Biscuits slipped a 

Electricals recorded several couple of pence to 238p and 
noteworthy movements. Revived Ranks Hovls McDoogall softened 
Irish banks encountered talk of a stake build up left a penny to 25Sp. Unigate, how- 


15 to 460p, while revived 
demand in a restricted market 
lifted I. D. and S. RJvlin 20 to 
170p. Buyers returned for 
Herivale Moore which rose 10 to 


exceeded a few pence either 
way, but Glaxo managed a gain 
of 5 at 955p in response to news 
of the launch of its new anti- 

552£»«. ^ J m£and industrials 215 P- a nc-vsletter recom- 

“elation stimulated Paritdale 

bid from wS&ms Holdings; the a^^^ReetHit 

News- 115611 from th; 130p level since 
iSt EhS the news of lbdp per share offer 
I^er comment and proposed cash injection 

for a from Chase Corporation of New 

SRa®ffi H 

Investments. 139p, and Marling 

Industries, 16Sp, all around 4 Textiles rarely strayed from 
UritauBT GVD responded to the pre-weekend positions. Lamont 
interim dividend and however, were outstanding and 
SSTby rSS 10 to 17Sp. advanced 19 to 176p reflecting 
Buying ahead of the Faro- persistent speculative attention; 
borough Air Show prompted a toe interim figures are expected 
Sin of 13 to Slip in British during toe next month. In 
Aerospace while Consultants contrast, the lack of bid deve- 
(Gompnter and Financial) hard- lopments prompted proflt-tafctog 
ened a penny to 113p following m Victoria Carpet, 6 off at U»p. 
acquisition details. Ti lying in- Bats, a firm market of late, 
terast was shown in USM quoted encountered sporadic offeri^s 
Worcester which advanced 15 to and dipped 5 to 410p: the 
,QOp ra terun figures are scheduled for 

Amon" Leisure issue®. Press September 10. Rothmans Inter- 
comment stimulated a lively national hardened a couple of 
business in Juliana’s which Pen<» to 162p flowing annual 
touched 5 Ip prior to dosing a resulB from its Malaysian 
net 4 up at 48p, while a news- subsid iary . _ 
letter recommeDdation helped Investment Trusts_ made fresh 
H*ws World rise 10 to 185ip. headway amid persistent hopes 
Publishers made modest, bead- of further rationalisation of toe 
way, where changed. Gains of sector ui_ the wake of BPCC s 


the FT-SE 100 shares, dosed 9.1 
higher at 1 , 616 . 2 . 

Irish banks dull 

banks _ . _ 

nervous offerings with Allied Chloride 5 to the good at 54p, ever, edged up 3 to 280p, whHe — — 

Irish and Bank of Ireland both while satisfactory interim figures Iceland Frozen Foods, with, in- around 5 were common to Asso- successful bid for Fmup tun. 

dated Newspapers. 323p. EHAP First Scottish American 
“A.” I3fip. and Home Counties, improved 9 to 325p following 
230p: ffae last-mentioned is sdbe- the first-half figures. Financials 
duled to announce interim also went better under the lead 
results during the next Trading of Mercantile House, finally 17 
Account. Pauer /Printings were dearer at 2S7p. International City 
irreeular. HcCorquodale bard- put on 6 to 173p. while Britannia 
ened a few penne to 223p, but Arrow, scheduled to reveal 
■’.VCC. 275p, and Ault and interim figures tomorrow, 

■Vyborg, 45p, both shed 3, the hardened a few pence to 149 d. 
latter still awaiting further Revived hid chatter lifted Aigyle 
details regarding the nosalhle Trust 7 to 51p; Abaco Invest- 
sale of its printing inks division ments and Guinness Peat were 
to Japanese concern Dainippon. mentioned as possible suitors. 
Advertising and related issues Sharply higher mid-term profits 
went better with Saatchl and aided Templeton Galbraith and 
Raatchl rallying 20 to 735s>. Hansberger which finished 8 to 
Press comment lifted WCRS S toe good at 213p. Revived specu- 


FT -ACTUARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY CROUPS 
& SUB-SECTIONS 

Figure in parentheses shew ranter of 
stocks per section 


49 


53 


59 


99 


CAPITAL GOODS (233). 

BathM ng Materials t26) , 
Contracting, Construction (3D .... 

Electricals (12) 

Electronics (33) ___________ 


Mechanical Engineering (61) ._ 
Metals and Metal Forming (7) _ 
Motors (16) 


Other Industrial Materials (22).. 
CONSUMER GROUP (182) _ 
Brewers and IMstlllen (22) __ 


Food Manufacturing (22) 

Food Retailing (15) 

Health and Household Products (10) _ 
Leisure (28) 


Publishing & Printing (14) . 
Packaging and Paper (14) _ 
Stores (38) ... 

Textiles (17). 

Tobaccos (21. 


OTHER GROUPS (B9). 

Chemicals (29). 


Office Equipment (4) 

Shipping and Transport (13). 

Telephone Networks (2) 

Miscellaneous (491 


INDUSTRIAL QH0UP(4831- 


Oil &Gas (17). 


500 SHARE m»EX(500) 


FINANCIAL CROUP (117). 

Banks (7) 


Insurance (Life) (9) 

Insurance (Composite) (7) .. 

Insurance (Broken) (9) — 

Merchant Banks (12) 

Property (50). 


Other Financial (23). 


I mestment Trusts U01) . 
Mining Finance (2)...__ 
Overseas Traders (14) _ 


ALL-SHARE INPEX (734) 


FT-SE ICO 5HARE INDEX#. 


Tuesday August 26 1986 


tad a 

No. 


69000 

79044 

123010 


1857.90 

152943 

38763 

33SA0 

27Z42 

1226.79 

925J2 

925A2 

69659 

1924.79 
1509.42 
91655 
252025 


Day's 

Qange 


48750 
887^2 
51037 
125018 
77045 
93021 
243.03 
1477 J4 
79L58 

106733 


833.70 


134L95 


877.07 


603J.9 

64301J 


87SJ.7I 
1 486-38 
1224-22 
134086 

766JJ. 

34061 


784^7 

275.92 

637JB5 


79838 


index 

N<L 


1616-2 


+02 

+02 

+L2 
+05 
+05 
+02 
-06 
-05 
+02 
+04 
— Ol 
-Ol 
+04 
+06 
+01 
+0.9 
+05 
-02 
-LI 
+08 
+09 
-04 
+05 
+L7 


EsL 

Eamtas 
Ylefi5 
(Uax J 


856 

088 

759 

8-12 

966 

2011 

096 

9A9 

U4 

731 

936 

960 

6JD2 

561 

734 

764 
633 

AM 

9.99 

1335 

082 

936 

765 
7.93 

1085 

663 


Gross 
D«. 
YUd% 
(ACT at 
29%) 


330 
361 

366 
AM 
288 
023 
004 
3J8 
334 

331 

367 
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688.96 
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+ Ftat yield Higlts ari lows rocerd, base Attes,witaes and censtitaiefltdianaes an onfaTistedbiS 
bndlabk) from the PobfisNerv the Fioaoeiai Times, Bracken House, Camp Street, Londn 


yhsnes. Anew fat of co nsti t u e nts 
*4BY, price 15p, by post 28p. 


NEW HIGHS AND LOWS FOR 1986 


NEW HIGHS (83) 
AMERICANS (7) American Cyanomid. 
Hnuaion Indn. Inc., 1C Inds., Pacifi- 
corp. Southwestern Bell, Sperry Carp., 
Sun Co. Inc. CANADIANS (2) Amen- 
can Berrlck Ran., Bra scan. BANKS (2) 
Commerjbanfe. Wei 1 3 Fargo. BUILD- 
INGS (3) Anwooda, Higgs and Hill, 
Mandars. CHSWICALS (3) Engelhard. 
Plysu, Scherlng AG. STORES (2) Pape. 
Ward White Cnv.Red.Prf. ELECTRICALS 
(7) Borland Intnl. Inc.. Checkpoint 
Europe, Fuiltsu, MMT Computing. 
Macro 4. NEC Corp.. Toshiba Corp. 
ENGINBSRING (1) Greenbank Group. 
FOODS (3) BSN. Dalepak Foods. 
Meadow Farm Produce. INDUSTRIALS 
(10) Aiumeoc. Bndport-Gundry. Cannon 
Street Inve., Coated Electrodee. Con- 
tinuous Stationary. Mainmet. Peerless. 
Rotte and Nolan. Sheldon Jones, Wor- 
cester. INSURANCE (2) Allianz AG. 
Marsh and McLennan. NEWSPAPERS 
(1) Emnp A. PAPOt (2) Starling Pub- 


lishing. Thoroac. PROPERTY (3) CALA. 
London Shop. Prop., Men vale Moore. 
TRUSTS (24). OILS (7) British Petro- 
leum, ELF UK IZtipcLn, Imperial Com. 
Gas. Petraflna SA, Royal DuTch, Shall 
Trans., Totat-Compagnie Fr Pat. B. 
OVERSEAS TRADERS (1) Inchcape. 
PLANTATIONS (1) Aaaam-Dooar9. 
MINES (2) Metals Expltn., Metane 
Minerals. 

NEW LOWS (19) 

BUILDINGS (1) Burnett and Hallam- 
ahire. CHEMICALS (1) Scottish Agrlc. 
Inda. STORES II) Gee-Roaen. ELEC- 
TRICALS (4) CPU Computers, Mag- 
netic Materials, Murray Tech. lnvs„ 
Powerilne Inti. INDUSTRIALS (fi) 
B rammer. Brown and Tawas. Equipu, 
Pavion Intnl.. Do llpcConv.Ln. '94-02. 
Ropner. SHIPPING (i) Sea Containers. 
TRUSTS (1) Bailite GiHord Tech. OILS 
(2) AmBrit Inti. R/V. New Court 
Natural Rea. MIMES (2) Anglo United 
Dev., Colby Resources. 


BASE LENDING RATES 


ABN Bank. 


Allied Arab Bank Ltd 
Allied Dunbar A Go _ 


Allied Irish Bank __ 

American Express Bk 18 

Amm Bank 

Henry Ansbachor 

Associates Cap Corp. 

Baaeo de Bilbao .___ 
BaukHapoalii 


BankLenml(UK). 


Bank Credit & Comm. 

Bank of Cyprus. 


Exeter Trust Ltd. _______ UU 

Financial & Gen. Sec ____ IB 

First Nat Fin. Crap II 

First NaL Sec. Ltd U 

■ Robert Fleming & Co 18 

Robert Fraser ft Ptra 11 


• f UilnnPoa Mnlimt . 

• HambroaBank 


Bank of Ireland U 

Rani; nf Tndia 

Bank of Scotland 
Banqne Beige Ltd _ 

Barclays Bank. 


Benchm art: Treat Ltd _ 
BeneflciaJ Trust Ltd 

Berliner Bank AG _____ 

BrtlBk.ofMid.East 

1 Brown Shipley _______ 

CL Bank Nederland 
Cannrifl Pp rman«»nt 

GsyzerLtd. 


Cedar Holdin; 


Heritable &G ol Trust 10 

• Bill Samuel $iq 

C. Hoare & Co___ U) 

TTongtawig f - Rjianftini If 

Knowsley 4 Ca Ltd ______ 19U 

Lloyds Bank __________ 18 

Maae Weatpac Ltd. _____ 18 

Meghraj & Sons Iid_ 18 

Midland Bank ]ft 

• Morgan Grenfell 10 

Mount Credit Corp. Ltd _ 10 . 

National BkofKnwait 19 

National Giro bank jg 

National ff wilmintter .. . 10 
Northern ftawb I JH If 

Norwich Gen.Tkuat_____ SO 
PSlFlnanfi. ton (ITK)....,,,,, ifiVfe 
Provincial Trust U 

R Raphael & Sons tt 

BoxburgheGuarantee___ 11 

Royal Bank of Scotland 18 

Royal Treat Co.Canada_ 18 
Standard Chartared____ 10 

Trustee Savings Rank... 18 

UDT MortgagB Express fUj 

United Bank of Kuwait— 38 

Tfflhgd Mimahi Ranlf |f 

We8tpaoBankuwCarp__ 18 

Whiteaway Laidlaw _____ 

Equatorial Txt Corp. plc_. 18 Yorkshire Bank 18 

■ Mentos of the Accepting Houses Committee. • 7-dav deposits 539%. 1 - 
Top "nei 1 — £2300+ *3 months' notice 9.72%. Atoll when 
£U)40D+ remains deposited, t Call de i w ato 0,000 and over 6WK gras, 
i Mortuage base rate. 4 Demand deposit 332%. Mortgage 11%. 


Citibank NA 

Citibank Savings ___ 
City Merchants Bank 

Clydesdale Bank 

Comm. BkN. East 

Consolidated Credits — 
Continental Treat Ltd_. 
Co-operative Bank 
The Cyprus Popular Bk , 

Duncan Lawrin 

LI. Trust 
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19 

ur 

10 

11 
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18 

10 

10 

18 

18 

11 

18 

10 

JM 

18 

18 

19 

19 

10 

*10 

18 

U 

11 
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lative interest saw KeUock Trust 
another 8 dearer at a year s pep 
of 86p, while NMC Invesimpts, 
where the Saatchl brothers hold 
1426 per cent of the _equlty 
apiece, put on a couple of pence 

10 Buying interest in toe oil 
sector was almost exclusively 
reserved for the two leaders— 
BP and Shell — with much of toe 
demand said to have emanated 
from the US. Finn spot oil 
prices, news that BP had 
triggered another round 
domestic petrol price increases 
and optimism over toe seconds 
quarter results scheduled for 
Thursday lifted BP 14 to a 1986 
high of 657p. Shell rose a further: 
18 to a year’s best of 903p while 
Royal Dutch added £1 at £59i. 

Britoll and LASSTO attracted 
persistent small buying and 
moved up 5 apiece to 133p and 
130p respectively while Ente* 
prise Oil edged up 3 to 132p 
Takeover speculation continued 
to boost 1C Gas which settled a 
net 6 firmer at 446p. Elsewhere, 
Press comment failed to sustain 
Century Oil, a strong market 
last week, which eased a couple 
of pence to 138p. Bristol Oil and 
Minerals put on 1} to l?p follow- 
ing toe sale of toe company’s 
interests in the Dutch sector of 
toe North Sea for £2.6m. Specu- 
lative buying saw Triton Europe 
close a further 4 better at 127; 
and left Caledonian Offshore 
to the good at 95p. 

The prospect of lower interest 
rates in Europe and Japan, and 
continuing concern over possible 
interruptions to supplies of 
and platinum, gave a further 
boost to precious metals and 
triggered a general advance by 
South African mining issues. The 
latter were additionally helped 
by a firm showing by the 
Financial Rand which was 
trading around 20 cents towards 
the close of business in London. 

Bullion, which fell sharply 
late on Friday before picking 
up strongly in the US on Monday, 
was finally a net $0.5 lower at 
$382,375 an oz while platinum 
prices also made progress. 
Demand for Golds emanated 
mainly from Johannesburg but 
was accompanied by support 
from a number of Continental 
operators. Although closing a 
shade below toe day's best, gains 
in the sector were sufficient to 
lift the Gold Mines index 10 J. 
to 240.0— its best level since 
mid-May. Heavyweights were 
specially buoyant with Vaal 
Reefs settling £2} up at £43|, 
OFSEL £2 better at £161. and 
Randfontetn a point higher at 
£48}. South African Financials 
were equally impressive. De 
Beers extended their recent rally 
and moved up 12 more to 440p, 
“ Amgold,” aggressively bought 
by Johannesburg dealers, rose 
£1} to £44}, and “ Amcoal ” 
raced ahead to end the session 
50 firmer at 450p. “Johnnies," 
awaiting the chairman's annual 
statement, jumped £4 to £66. 

Firm metal prices also 
prompted good support for 
Australians, with gold producers 
well to the fore. Barrack Mines 
and Gold Mines of Kalgeorlfe 
put on 10 apiece at 255p and 
460p respectively, as did Metana, 
ISOp. 

Traded Options 

Despite relatively uninspiring 
conditions among underlying 
securities, demand for Traded 
Options remained reasonably 
buoyant Total contracts struck 
amounted to 16436 comprising 
9,436 calls and 6,700 puts. 
Another lively and evenly- 
balanced turnover was noted for 
Lonrho which attracted 628 calls 
and 1,341 puts, while IGI also 
returned to favour and contri- 
buted 136 calls and 1^92 puts, 
most of the latter being trans- 
acted in the October 1,000's. 


EUROPEAN OPTIONS EXCHANGE 
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TRADITIONAL OPTIONS 


Call options were aken out in 
Stroud Riley Drummond, Con- 
solidated Gold Fields. Camford 
Engineering. Freshbake Foods, 
Noble and Land, Cmww Street 
Investments, Blunrharric Bristol 
Oil and Minerals, Metal Closures, 
Kla Ora, Goode Dnrrant and 
Murray, TV-am, Raine Industries, 


Armour Trust, Hansomes 
and Jefferies, Abaco Investments, 
Parkdale, Ferranti. BSR, Renlox, 
Turner and NewalL Property 
Trust, Vaal Reefs, Raglan 
Property Trust and United Sdea- 
tific. A put was taken out in 
Combined Leasing F\pa;ce. • No 
doubles were reported. 


FRIDAY’S ACTIVE STOCKS 


Quad an bargains raooidad in SE Official List 
last 


tan 


No, of 

Frt. 

Oay'e 

No. Of 

Frl. 

Day'a 

Stock changu 

dosa 

. change 

Stock changes clou 

change 

BP 13 

643 

+ 8 

HK&Shang. Bk. 11 

SO 


Cons. Gld. Fids. 13 

4S2 

+13 ■ 

Thom EMI 11 

*91 

_ 

Glaxo - .13 . 

960 


ASDA-MFI 10 

146 

+ 2 

Arcohmrtc "A* . 72 

50. 

. +10. 


128 

.-■s 

Grand Mat. 72 

388 . 

+ 8 

ICI , : IQ 

£10 


Cable ft Wire. 11 

329 

-14 

Royal inace. ... 10 

832 

+ 13 


YESTERDAY’S ACTIVE STOCKS 

Above average activity wu noted In the following, atocks yottarday. 
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Ctoeing 

price 

61 

Day'a 
change 
+ 7 
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Closing Dey'e 
price change 

Cambridge Elect. ...... 

200 

487 
rtOP. 

488 

48 

— 12 
+13 
+ 0*» 
+ 3 
+ 4 

Prea. Entertainments 

128 

283 

+ 10 
-10 


Sutcliffe Speakman _. 
Teytort Woodrow ...... 

Wbeseoe 

Jaguar _..... 

Juliana's — 

332 

108 

+ 14 


LONDON TRADED OPTIONS 
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300 
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a 


n 

m 
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a 

a 

m 
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57 
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6 

m 
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(*16351 

550 
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WORLD STOCK MARKETS 


AUSTRIA 
Aug. 26 


. Prloe . + or 
sen. . - 




Crndlt'nat'lt pd„ 2,390 +20 

Goeeser ' 3,450 +60 

interim Tall 13,600 —200 

Jungbuiuiauer ... 10.350 +100 

UienderbanK 2,285 

Pcrlmooeer 638 

Steyr Daimler-...' 162 +2 
Valtsohor Mag ... 10.430 +150 


BELGIUM/LUXEMBOURG 

Aug. 26 


Prloe ' + or 
Fra. , 


B.B.L. . .. 

Barm. Gen. Lux., 
8anq. mt-A.Lux.. 

Befcaert 

Siment OBR 

Cookerlii .. 

Oeihatze ... 

CBES 

Electroeel 

Fabrlaue Nat_.. 
GB inno EM,.,.., 

GBL iBruxi 

Gene role Bank-. 

Gevaert 

Hoboken 

Inter com 

Kred let bank 

Pan Holding 

Patrofina ...» 

Royale Beige ..., 
Soo. Gen. Beige, 

senna 

Solvay 

SCanwfck Inti—. 

Traotlonel.._ 

UCB „ 

Wagons Lite 


. 5,420 
.16,000 
,..14,950; 
. 10,000 
3.880 
134 
,. 3,150 
. 4.7TO' 
.14,825; 
.i 2,050' 
' 7,800" 
3.186; 
6 , 100 . 
6,900. 
7,580. 
3.300. 
.16,876, 
-11,300: 
I 0,830 
28.000 
.. 2,890 
11,100 
! 7,970 
260 
1 5,550 
8,900 

I 6,000 


+ 80 
-50 

— 170 
-1 

—10 

—30 

—15 
-40 
-30 
+ 10 
—90 
+800 

— 140 

— 'iod 
—800 
-60 

— 50 
—40 
+ 20 


DENMARK 
Aug. 86 


Apdelebankan... 
Baltic a Sfcand . .. 
cop Handels* nk 
0. BukkerTah ».., 
Danske Bank...., 
Da Danske Luft 

East Asiatic- 

Fore node Brygg. 
Foreneda Damp. 

GKT Kid— 

I.&.8.B 

jyske Bank— — 

Novo Ind**- 

Privalbanken ..... 
Proving bank on ... 
5m kith ,'F.L.i B... 
Soph us Berertd... 
Supertax. 


Price ! + or 
Knr*- — 


308 I 
610 
839 

i 339 t 
l £63 j 
,1,390 j 
: is? 

1,040 • 
> 198 
i 400 ! 
630 | 
480 1 
£40 - 
846 1 
313 1 
870 
790 
SOD I 


—2 

-3 

-a 

— 3 _ " 
—16 


-5 
+3 
—3 
— 7 
+ 1 
+ 5 
-15 


FRANCE 


Aug, 26 ! Price 1 4- or 

j Frt. j - 


Emprunt <+4 1878 1,660 • 
Emprunt 7% I27S17.B50 

Aacor- 474 , 

Air Uquide J 776 , 

Bongraln 2,047 

Bouygues — 1,450 | 

BGN Gervaliw 4,149 ? 

CIT Alcatel .-8,090 j 

Carrefour '3.306 J 

Club Medltarin -.1 888 
Cle Bancaire— .. '2.54S 
Caflmeg. — —.1 408 I 

D smart 2,830 , 

Darty — 3,960 . 

DumezSJL -.11,600 ; 

Eaux iCI a Gan) ...1.3 36 ! 
Elf Aqultane-...-: 344 . 

E sailor 3,830 

Gon.OccidentaJo1,070 • 
Imetal 65.8 . 

Lafarge Coppae. 1,425 ' 

L'Oreal — 8,701 

Legrand 4,580 

Maieons Pnoenlx 181 | 

Matra S.A 2,699 ; 

Michelin B -3,490 

Midi iCIek 1,730 I 

Moet-Hennroy - 2,291 ■ 
Moulinex.— ........ i 73 ■ 

Nord Eat — I 811 ! 

Patnod (board ...1,075 i 

Perrier 760 | 

. Petrolos Fra—jJ 446 i 

Peugeot 8.A -;i,830 i 

Printemes (AtULi 643 [ 

Radio tech 1.) 916 

Rodoute 12,030 * 

Re ussel.Udaf 1,687 : 

Sefimeg - 468 j 

Skis RaistonoL-h,343 
Teiemeo Elect ... 18,251 
Thomson iCSFI- |l,734 
Ml«o I sal 


-85 

+i" " 
+ 16 
—3 
— 3 
—15 
+ 10 
+10 
+86 
+ 3 
-7 
—3 
-30 
+ 110 
+ 5 
-5 
+ 11 
+ 30 
+ 10 
+4.6 
—84 
+57 
+ 10 
-3 
—1 
♦ 30 
+ 15 
—1 
- 0.8 
— 1-6 
—13 

tiP 

+71 
-+B 
-80 
+1 
-33 
+ 3 
+ 6 
—19 
+ 14 
+89 


GERMANY 
Aug. 86 


Price 1 + or 
Dm. 


AEG — ... 337.5 -4. 

Allianz Vera. , 8.515 -55 

BASF - 360.2 -5/ 

Bayer 304.1 +o. 

Bayer-Hypo 618 • —5 

8«yor-Vera/n - 670 i —HA 

BHF.Bank.~_ ; 634 ; -is 

Brawn Bcvert , 323 ■ —6 

Commerzbank—. 343.2 —6. 

Corf I Oumml ■ 334 i —a 

Daimler-Benz.... 1,301 i —14 

Degussa ; 460 ■ —6 

D'aobe Babcock.- 197 ■ —4 

Deutsche Bank. ; 843 —7 

Dresdner Bank-.. 460.9 —6.6 
Feld Mueftle Nbl > 306 -5 

Henkel I 443 —2.8 

Hochtief I 2,200 —loo 

Hoechst - 277.8 -5.3 

Hoesoh works ... 140.5 —3.9 
Hctzmann iPi». ..i 552 : +7 

Horten 229.S +0.5 

Hussel 654 . +8 

Karatadt '■ 460 —5 

Kaufltof— ! 514.5 -8.5 

Kioeckner— — J 80. a —0.2 

Unde 1 757 ' -10 

Lufthansa 1 201.6' +0.6 

MAM - I 225 : —7 

Mannesmann — ..j 180 +5 

Mercedes Hid ....■ 1,181, —7 

Metallgeselt ! 3n . 

Muenen Rueck...i 8,825' 

Nbedorf. 663 1 —4.7 

Porsche— — : 1,089. +19 

Preussag ; 172.2. —0.8 

Rhein West Elect 223.5 -3 

Rosenthal. : 400 ; +4 

Sobering _■ 593 ■ +2 

Siemens ..... 703.6 -5.9 

Thyseen- -J 150 -8.3 

Varta 361 ' +1 

Vetaa— — — ..j 289.6 -2 

V.E.W. - J 162 ; 

Verdn-West — ; 482 +3 

Volkswagen 1 604 . —6 


ITALY 


. 1 Pries . + or 
Aug. 26 1 Uni 


Banco Com' la — . 
BaetogMRBS — 

Cent rale ». 

C.I.R. » 

Credlto itallano. 

Fiat— - 

General Asslcur. 

Italecmenti 

La Rinaacente 

Montedison 

Olivetti .......... 

Pirelli Co.— 

Plreifi Spa- 

Salpem._ 

Bnla BPD 

Toro Aggie.-. 


83.960 

715' +40 

,. 3,595- 

14,400 —260 
3,720 -160 
... 15,700 —300 
..165,008' -3,508 
78,300 +2,500 
1,860 ......... 

.1 3,550,-140 

.,27,900 -200 
.! 7,720' -80 
6,670 -30 
5,305 —65 
.! 5,900—80 
., 88,4951 


NETKERLAND 


Aug. 26 | Price ; + or 

FIs | — 


ACF Molding 

AEGON 

Ahold. ' 

AKZO- ' 

ABN ' 

AMEV- - ; 

AMRO. 

Bred era Cert 1 

Boa (Calls Wattm. 
Buehrmann Tot_t 

Oalland Hips. 1 

Dordtsche Pet'mi 
Elsevisr-NDU. — ! 

Fokker 

Gist Brocades ....: 

Heineksn ' 

Hoogevens .! 

HuntrOoug NN .. 
int. Meueller 

KLM — .! 

KNP 

Naarden ! 

Nat Ned Cert 1 

Ned Mid Bank— 

Nedlloyd mJ 

Ooo Grinten.— .' 
Ommeren (VamLI 

Pskhoed I 

MtHIps •' “ 

Robe co—- —v 

Rodamco { 

Roiinco-— [ 

Horsnto.. J 

Royal Dutch J 

Unilever...... 1 

VMF Stork. ■ 

VNU„ — ' 

Wwanen. 

Wee: Utr Bank.... 


S5S 1 -8.6 
101.8 -4 
95 • +1.B 
166.6 —0.1 
583 I +5.5 

76.6 -3.2 
107.5, +0.3 
839 1—7 

14.8 +0.1 
821 I — 

lfl-6. 

180.5 +1.7 
237 I -2.5 

78.8 +8.7 

61.7 +0.2 
185.4 -6.0 

70.6, +0.2 
63.1! +i 
78.5 -2,5 
43.4 —1 

166 , —3 
90.3 -4.7 

87.3. ~l 
882 J —1.5 
177.5J -1 J 
634 1 +2.6 

53.3. +0.1 

65.6. +1.5 
65.H +0.4 
95.3+0.4 

133.3, 

B6.3- +0.8 
60.2. -0.3 
803.8 +1.8 
615 ■ —3 
890 .—IT 
346 ■ -0.3 
79 I -3.1 
60 I 


NOTES — Prices on this page are as qBotatf an the Individual 
exchanges sod are last traded prices, ft Dealings suspended, 
ad Ea dhndend. xc Ex scrip issue, xr Ex risbta. xa Ex aB. • Pries 
in Krenac. 


NORWAY 

■ Prloe 1 + e 
Aug. 20 I Kroner — 


Berg orus Benk..~- 

Borregaard ; 

Cnruwna Bank. 
DenNorske Cred. 1 

Elkont - f 

Koemos — 

Kvaemer... ........ 

Norcem._~ 

Norsk Data 

Norsk Hydro 

Storebrand.. 


165 
366 
183.9' 
171.5; 
105.5 
143 6 
180 
97.5 
224 
149 : 
881 I 


-0J 
+ 1 

—1.5 

40.5 
+ 3 
+ 0. 
—3 


SPAIN 


Aug. 36 


' Price l + or 
[Ptafc | — 


Sco Bilbao 

Beo Central. 

Boo Exterior 

Bco Hispano. 

Bcs Popular. 

Bco Santander.. 

Bco Vizcaya 

Drag ados 

Hldroia 

Iberduero 

Petroleos 

Telefonica. 


1,120 1 
. 022 . 
. 4ia ; 
> 438 
1.425 
I 790 , 
. 1.555 
268 

I 119 . 
; 171.5 
1 341.5 
■ 196 . 


+ 12 

ZI3 

+ 10 
—45 
-5.3 
+ 0.3 
-8 
+ 5.5 
- 1.2 


SWEDEN 

Prloe + or 

Aug. 26 Kronor — 


AGA— — 311 

Aifa-Laval B.... ; 345 

A8EA iFreet 360 

Astra iFreoj ' 690 

Atlas Oopeo ' 814 

Cardo 'Free) . 305 

Ceiiuiooa 1 895 

Electrolux B 1 305 

Ericsson B : 229 

Esselte 573 

Me och Domsio..; 300 

Pharmaoia. 817 

SaabScania Free' 720 

SandvIM 1 182 

Skandla 584 

SKF 326 

Sonneson — } ISO 

StoraKopDarbrg. 327 
Swedish Match.; 361 
Volvo B (Free* 404 


+ 10 
+3 


-3 
+ 3 
+ 5 
—1 
—10 


-6 


SWITZERLAND 

» Price I + or 
Aug. 26 Fra. J — 


Adla Inti.— —I 7,376. 

Alusuisaa. I 635' 

Bank Leu——; 3,780 
Brown Bovori — ' 2,600 
Clba Gelgy — -— ! 3,625 
do. sPart CertsV 2,575. 

Credit Suisse I 3,770 

Elektrowatt.— ..■! 3,485- 
FlKher iGeoi.— ! l.aio! 
Hoff-Roehe PtCta tob. son 
HoffRoche 1(10,^10,900: 
Jacobs Suchard .• 0.300 

J el moll 1 3,875. 

1,900 
8,450- 
1.B00, 
465 


Landis A Gyr. 
Nestle. 


lOer-Buehrie 

Pirelli- I — . 

Sard 07 (Bn. (10,700’ 

SandozlPt Ctsi-J 1,710' 
SchlndlertPtCtsl' 680. 

Slka I 1,476' 

Surveillance A.... 7,940' 

Swissair -...! 1,400, 

Swiss Bank 560- 

SwISS Rcinsce ....17,600' 
Swiss VoHubk_.. 8,610. 

union Bank. 5,800- 

Winterthur inlu. 6,875 
Zurich ins... ..... | 7,650' 


+ 200 
-15 
-80 
-SB 
-85 
-76 

—26 
— 10 
-1750 
—75 
-85 
+50 
—10 
—SB 
-86 

+ 100 

-15 

—40 

—10 

+80 

-7 

-30 
+20 
+ 50 
+ 175 


AUSTRALIA 

. Price + or 
Aug. 85 Aust 8.* — 


ACl Inti 

Adelaide Steomsi 

Amcor — 

anz Group — ; 

Ampol Pet.- 

Ashton 

Aust. Guarantee. I 
Aust. Nat. In da 

Bell Group — 

Bell Res. 

Bond Carp Hldg» : 

Boral 

BougalnvHle | 

Brambles Inds— ; 

Bridge Oil- I 

B. H. Prop- J 

Burns Phlip— — 

CM- 

CSR- 

Chase Carp ; 

Claremont Pet 

Coles Myer 

Comaico “a** 1 

Consolidated Pet| 

Costal n Aust 

Eiders IXU 1 

Enorg Rex. 


3.56 
11.3 . 

3.38 ' 

4.76 | 

8.15 1 
1.65 | 

3.00 l 

8.60 1 
10.6 
5.10 I 

4.00 I 

2.60 ; — 0.01 

0.80 
7.82 
6.40 


+ O.0B 
-0.07 
+ 0.05 
— OJM 


+ O.OB 

+ 0,20 


+ 0.12 


—0.04 

+ 0.01 



AUSTRALIA (continued) 


Aug. 26 


Price : 
1 Aust. S 


Gen. Prop. Trust; 
Hardle iJames' .J 
Hartogen Energy i 
Herald WyTimm. 

ICI Aust. 

industrial Equity 
iJImbcrlane F.P_< 

Kla Ora Gold 1 

Kldston Gold.. — ! 

Lend Lease 

M1M 

Mayne Nick less.. 1 
Nat. Aust. Bank.., 

News 1 

Nicholas Kiwi j 

Moranda Pacific 
North Skn Hill..-. 

OaXbndge 

Pacific Dunlop 
Pancontinental . 
Pioneer Cone .... 

Poseidon 

Queensland Goal 
Reckitt ftCofman 

Repca - 

Santos 

Smith Howard. .. 
ThoB. Natwide.... 

! Tooth — . -1 

Vamgas. 1 

Western Mining J 
Westpac Bank—. I 
.Woodslde Petrol.] 

Woolworths 

Wormafd Inti I 


8.78 

3.6 

1.93 
6.80 
8.46 ■ 

6.94 
0 23 . 
0.16 1 

7.8 
8.4 | 

1.75 ' 

2. 75 
5.38 ; 
23.3 ! 

3.8 , 

1.89 
2.00 ' 
0.00 ; 

5.40 . 

8.40 , 
2.50 . 

3.90 ' 
1.65 ' 
S.64 ' 
8.35 1 
3.80 
4.55 1 
3.00 ! 

6.7 ; 
8.35 

3.40 
4.60 
0.90 I 

3.10 

4.10 ! 


— £>J 

- 0. 

+ 0. 

+ 0.05 

— oj 
— 0. 

+ 0.06 


- 0.2 

+ oloi 
+ 0.08 
— O.OS 
— 0.02 
— 0.05 


+ 0.34 

-6.08 
+ 0.05 
- 0.12 
+ 0.1 

+ 0.04 
— 0.72 
— 0.02 

+ 0.65 


HONG KONG 

Aug. 36 ; Price . + 01 

. H.K.& - 


Bank East Asia ...r 
Cathay Pacific. 
Cheung Kong ... - 

China Light 

Evergo 1 

Hang Seng Bank.' 
Henderson Land' 

HK China Gas 

HK Electric I 

HK Kowloon Wh_> 

HK Land —1 

HK Shanghai Bk..| 

HK Telephone 

Hutchison Wpa .. 
Jardlne Math ..... 
New World Dev 

SHK Props 1 

Shell Elect • 

Swire p&a A I 

TV-B 

Wmsor Inds. 

World Int. HldgsJ 


17.9 
5.7 

24.2 

16.4 
0.S8 > 
35.6 ' 

2.60 

15.9 1 
0.6 ; 
8.05 
6.50i 

6.95 

11.5 I 

33.5 | 

15.5 I 
6.65 1 

14.8 I 
0.68 I 
14.001 

7.95 
0.15 
8.60. 


—0.05 
— 0.4 
— 0.3 

—1.75 
-0.07 
— 0.2 
— 0.2 
-0.15 
— 0.10 
-0.05 
-0.2 
—0.25 

^oio 

-Mi 

-0.5 

+0.05 

— OJtt 


JAPAN 


Aug. 26 j Price : — 
I Yen 


; Ajinomoto 1,600 , 

All Nippon Air.... 1,050 I 

Alps Electric .1,710 > 

AsahiChem ; 880 • 

Aashl Glow ' 1.860 , 

Bank Tokyo | 918 | 

Bridgeetcns. ; 645 

Brother Inds , 610 I 

Canon 980 ' 

.Casio Comp 1.260 : 

Chugal Phortn.— ‘1,830 . 

Daiel 1,570 , 

Dai-lehi Kan. Bk. 1,730 . 
Dai Nippon Ink... I 530 ' 
Dal Nippon Ptg >1.860 > 

Daiwa House. 1,640 | 

Daiwa Sea — 2,160 

Elsal .....1,820 I 

Fanuo— 6.390 ’ 

FUJI Bank.^ +.1,740 ; 

Fuji Film - 2.730 

Fujisawa 1,370 

Fujitsu 1.060 

Pjrukawa Elect.' 569 

.Green Cross 8,270 

HelwaRealEst... 1,870 

Hitachi - 1.060 

Hitachi Credit — 8,360 

Honda 1,170 

indl. 8k. Japan.. 3,440 
ishlkawalimaHr. 469 
isuzu Motor ‘ 346 ; 

itoYokado.- 4,180 I 

JnL 10,000 

Jusoo — .... 1,540 

Kximra 1,270 | 

KaoCorp..... 1,630 ( 

Kawasaki Steel.' 279 ■ 

i Kirin- 

Kobe Steel — 

KamaUu 


-10 
+ 10 
-50 
+ 19 
-10 
-30 
—1 
+ 6 
— 10 
-30 
-30 
+20 
+ 20 
+ 2 
-40 
+ 60 
+ 40 
+ 30 
-10 
+ 20 
-SO 
-20 
+ 60 
+ 4 
+ 20 
+ 20 
+80 
+ 10 


.1,620 j 

837 1 
508 I 
708 ; 
468 j 
BBO | 


Konishiroku — 

Kubota — . 

Kumagal — .... 

Kyocera. —3,700 

Marubeni.— . .... 556 \ 

Marui + 2,800 , 

Mazda Motors.... 400 

Melja Selka- 910 

MIE 1.510 ' 

M’bishl Bank 1,700 i 

M'bishl Chem — 870 ; 

M'bishl Carp 1,320 . 

M’bishl Elect— _ 520 • 
M'bishl Estate^- 3,310 1 


+ 19 
-7 
-2 
-30 
—100 
-10 
+ 110 
-10 
+ 15 
+ 80 
+ 38 
+ 23 
-20 
+ 36 
+ 86 
-60 
+ 33 
+ 50 
♦ 14 
+ 15 
+ 10 
+ 10 
-10 
-20 
+ 15 
-40 


JAPAN (continued) 

■ Price 
Aug. 36 Yen 


+ or 


MHI 656 

Mitsui Bank. 1.220 

Mitsui Co... 790 

Mitsui Es to . . '1,910 
Mitsui ToatSU .... 399 

Mitsukoshi -3,310 

NGK Insulators... B47 

Nikko Sec 3,030 

Nippon Donso. -. 1,410 

Nippon Elect 1,050 

Nippon Express.. 1,260 

Nippon Gakki 1,750 

Nippon Kogaku.; 915 
Nippon Koxan.... 309 

Nippon Oil -1,090 

Nippon Seiko 406 

Nippon Slumpan 1.430 
Nippon Steel .... - 271 
Nippon Suisan.. . 630 

Nippon Yusen . ..- 584 

Nissan Motor 659 

Nisshin Flour 836 

Nomura. 3.370 

Olympus 1,060 

Onoda Cement .. 591 

Orient Finance... 1.290 
Orient Leasing ...'4,140 
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RUSWUK/ROTTERDAM/UTRECHT/WASSENAAR 

Your subscription copy Of the FINANCIAL TIMES can be hand-delivered 
to your office in the centre of any of the cities listed above- 
For details contact: Richard Willis. Tel: 020 239430. Telex: 16527. 



CANADA 


Saks Sock 


High l am Don Drag 


TORONTO 

Closing prices Avgust 26 


27BID AMCA Ini 
2660 AO05. Pr 

150 A'jnhid E 
1*58 Albrta En 
»:> AlDria N 
■9f«7 Alcan 
4959 Alnoma S» 
Aume'4 
A Ico I I 
Ako II 


3700 

7074 

200 

20(1 

5300 

1790 

2200 


51, 

SC? 

S2S1, 

*« 5 i 

613 

513 

50% 

50 


BC Sugar A S?l% 


BGR A 
BP Canada 
Bjmyo C 
‘.feT B* PCd 
1371-38 W MonH 
1102'S Bk NSC01 
146040 Bell Can 
5100 Btueskv 
7612 Bonanza R 
706K Bow Valy 
31000 Stalorne 
115354 Brx«an A 
6600 Bi (water 
tnOO Brenda M 
1395J BC ForP 
51065 BC Res 
4615 bC Phone 
100 Brunawk 
54545 CAE 
20425 CCL B f 
100 CIL 
482? Cad Fi* 

1400 Camondg 
26015 C atrip RLh 
7M Camp Res 
600 Camp Soup S33% 
16460 Campaou f S28% 


sev 

S31 
59' » 
275 

Si?-. 

515% 

S29’, 

2&7 

135 

Sll% 

150 

ST5* 

se% 

59 

515% 

127 

S27% 

ST2>, 

S'0% 

It 7 -a 

5?6% 

S33 

524% 

525 '* 

195 


?1 


CCem e< p S14 


ti>, 

ss 

It-* 

13 

41% 

123, 

8-'j 

6>* 

8 

21 % 

0 

303, 

9% 

256 

3'S 

15% 

38-', 

MO 

135 

"% 

Iff 

57% 

9 

1.71, 

'25 

12% 

109, 

17% 

26% 

32% 

3*2 

24% 

T95 

203* 

14 


13*4 

a 

113, 

13 

42% 

13 

07, 

0% 

B 

V* 

31 

6% 

32% 

151. 

29% 

267 

135 

11% 

ISO 

273, 

S% 

9 

13% 

125 

?7>, 

121, 

10 % 

17% 

26% 

32% 

:5 

33 

28% 

U 




- V, 
+ 1¥ 


Sales Set* 

72511 Commco 512% 
587 Com pul log S5% 
952B Cnnpul In 305 
1200 Lomlerm If 1 

16200 Con Bath A S2 
9950 COBtb B t 56% 
TOM Cons Gas S3S', 
500 Con Glass $23 
6200 GTL Bank S1U, 
2M0 Conwsl B S79, 

4*4 Cortry S21 

1200 C Fn'cpn C S1», 
2000 Coseka R « 
"00 CoeJJin Lid $13% 
12200 Crown* $28% 
352106 Crown. A I 5'? 1 ' 
2500 Csat Res 135 ' 
MOM Denison A p $57, 
13600 Denison 3 I 55% 




366.11 

CDC l 

S6% 

6% 

6% 


19650 

Gibrilar 

sa% 

BOO 

Can Man 

S10% 

16% 

10% 

-% 

67700 

Goktavp 1 

57% 

17554 

C Mor Weu 

S'5 

14.% 

15 



Gratlon A 1 

si7 N g 

6900 

C Packrs 

SI 6% 

16% 



5324 

GL Porea 

S22% 

5600 

CS Pe» 1 

450 

450 

450 


1000 

Craynrx) 

S267* 

600 

Can Trust 

547 

47 

47 

- 1 

1I800 

GuarPA 1 

sirs. 

100 

C<jn GE 

S96 

96 

96 


16609 

Gull Can 

$14* 

400 

CG Inufisl 

S55 

$5 

,55 


900 

Hawker 

$373* 

119544 O Bk Com 

Sin, 

1^ 

173* 

♦ Ij 

icxj 

Hayos D 

$14 

15440 

C Marconi 

S 26% 

26% 

26'- 


42950 

Inil 

S3J% 

2247 

C Oceania! 

S1B3, 

16J, 

163, 


1396 

H BayMn a 

$6% 

134559 CP Ud 

$15 

»% 

15 

- % 

3814 

H Bay Ca 

S2t>7 a 

4M98 

CT«* A 1 

6137, 

13% 

13% 


45324 

OH 


6343 

CLfil A 1 

S19% 

19% 

19% 

- % 

56583 

Imascc 

$34’, 

7200 

cum 8 

519% 

19% 

19% 


110752 Imp Oil A 

S<3'’ 

6100 

Canlar 

$13% 

Mfe 

113, 


149M 

fnco 

S17 

1600 

Canrun A 

SiB 

171- 

18 


876 

man 

SI4% 

1100 

Cara 

SiO'g 

10% 

10% 

+ '* 

<600 

Inland Gas 

S12% 

1200 

Cara A 1 

sw. 

IPj 

83. 


7200 

inncaac 

SIB 

225 

Cart Ok 

SI3> 

13% 

IMi 

- % 

0175 

inrpr Ciry 

$15% 

66502 

Carina A 

16 

16'- 

15’’ 


11500 

Kill Thom 

$11% 

6555 

Ce'an 053 

516% 

(6 

16 


37<5 

fnlpr Pipe 

$J9% 

8900 

ConiFt) A 

SP, 

6% 

6'.’ 

+ % 

1866 

IfriCO 

$n, 

1293 

Conlrl Tr 

820% 

20 

20% 

+ % 

36350 

Ivacc A 1 

$30% 


2000 Devekon 
2100 Dic+nsn A I 
5400 Okkrisn B 
90550 Doiasno 
62750 Dome Mino 
K3U6 Dome Peie 
3582 D To.ne 
3500 Dc»raar 
1750 Dononuo 
400 Du Pom A 
23 2 50 Dyle, A 
72356 Echo Bay 
1426 Emco 
22100 Equity Svr 
EkcOD FCA mil 
49200 Flcntrtdd 
>020 Fed Ind A 
4000 Fat Pion 
100 Finning A 
1500 FCny Fin 
3750 GarriaK 
?17?00 Goat Comp 475" 
22500 Gendis A Sl9\ 

WOO G<ani Yk 321 


335 

a% 

S24 

£9 

i:a 

SM 

S31% 

S257* 

SM', 

S16% 

S28% 

S3£P, 

*95 

S?1 

5'6 

sie 

15} 

513% 


law 

Cbc 

□ug 


Sack 

HI* 

low 

Qqsc 

Oag 

I2'J 


- 1, 

3000 

Jartnoth 

$25 

24', 

» 

* % 

5% 

5% 

-% 

1151 

M«r Add 

SlM, 

IS ' 

IS 

- ». 

295 

305 

+ 5 

9600 

Kiana Gld 

SZVa 

23% 

23% 

+ % 

160 

161 

- 1 

16576 

Laban 

£2*i+ 

24 

24% 


24’’ 

25 

- \ 

232M 

LL Lac 

S24^ 

24% 

24% 

- % 

6% 

6% 


2000 

Lacuna 

SP1* 

0 

9% 

- 'a 

77% 

28% 

*% 

105000 LXKUaw A 

$22% 

3% 

22% 


23 

23 


150775 Lardlv, B 1 

«l% 

21', 

21% 

♦ % 

10% 

10% 

-% 

13160 
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ks>- 

5% 

5% 


7I * 

7% 
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12 

1?« 

+ % 
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203, 

- % 

2760 

Lunronics 

$13 

12% 
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1S>4 

% 

24050 

MICC 

sa% 

0 

0% 


96 

96 

- 4 

14300 

Mclan H X 
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19% 
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- ’a 
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13% 
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S18 
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17--„ 


26'} 

3B% 
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37'- 
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- ’j 
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S36 
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4634 
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1b 
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S% 

- -0 
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S36% 
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S'? 

S'? 

- % 
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335 
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wn 
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5% 

6% 
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6% 
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o. 

Ml 
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-% 
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-3 
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M Tiusco 

$11% 
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$9 

9 
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18% 
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Nor can 
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u% 
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»i 
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35*12 
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lO’a 


n% 

13% 

+ ^ 

33619 
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9% 
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-% 
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7% 

7% 

- % 
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3J 
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50 
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110 

112 

2 
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S'6% 
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15 
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Tiilcin A 

!3?% 

"J 

53% 

- ■’ 

28504 

Trimuc 

:su 

256 

255 

- :i 
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Closing prices August 26 
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31% 
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S27 
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27 
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Ni 
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520% 
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20 
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'j 
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K% 
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Indices 


NEW YORK -DOW JONES 



Aug 

2B . 



Aug 

21 



| 1350 

| Since QwplabM 



20 

I? 

H«h 

urn | 

High , 

low 

Induxtnah 

1504 25 | 

7 J3I.77 j 

1.887 88| 

1081.19 j 

1.881.33 1 

1.86291 

1909.03 

C.-1/8H i 

1SB2J89j 

22wn 

II 

41.22 

12/7/32} 

Tiaatpori 

37400 

781.75 

781.75 

759.13 

75213 

744JH) 

ii 

686.97 

19/1/Ml 

>3084 

pi/3toq 

12J32 

(6/7/32) 

MW 

217.72 

214.37 

21733 

218.21 

219.15 

21138 

219.15 

mm 

163.47 

22/1/86) 

219.15 

I2BA/B6) 

10.5 

(8/4/34) 

Tra&^njl 


IWJSc 

11813a 

135.18a 

157$8a 

IGSJln 

- 

- 

- 

- 


Ind Dw Yirid 


Aug IS 


3.S5 


Aug 8 


3.80 


Aug 1 


3.82 


Year Ago |A«ra) 


4.65 


STAKDARD AMI MORS 









j 1988 1 

| Sinea CUngtefen 


Aog 

20 

s 

Aug 

22 

Aug 1 
21 

Aug 

20 

9 

Hfeh 

low ; 

High 

In 

Mostualc 

274.48 

272.77 

275J4 

274J1 

m.rj 

Z71.74 

28Z24 

(to) 

224JI 

tan 

28224 

&nm 

X62 

90/1/32) 

CdBpacite 

2S2J4 

247 J1 

250.19 

2«J7 

24177 

246J1 

252.70 

m 

20349 

122/1) 

252.70 

(2/7/86J 

4.40 

(l/B/37) 


lad di» yield <Vb — 

Int P/E Raw 

Long Gw Bond YaM 


Aug 

20 


2.95 

1BJ4 

7.13 


Aug 

13 


ZJ9 

18.11 

7J4 


Aug 

6 


3.10 

17.48 

7-53 


Tear Ago (Approx) 


3.72 

11.80 

UL39 


N.Y.Si. ALL COMMON 


costs AUQ FALLS 


Aug 

25 


3 BUS 


•s 


142-61 


22 


KHZ 


Aug 

21 


1(131 


1986 


High 


145 IS 
IMJ 


Uwr 


117.75 

C2/II 



Aug 

25 

AM 

22 

Aug 

21 

Isoms traded 



2,881 

2.027 

Sses 

SSI 

825 

909 

Falls . 




Unchanged 

376 

463 

436 


NYSE-Canso&dated 15DQ Actives 


$»du 

SJ^LXL 

Quags 


Stocks 3 Jfea. 

ttasga 

Traded 

Pnea 

an Cm 


Tradsd rice 

wBsv 

8,516.880 

I4«a 

- V* 

Owens-Gm— 

1.45AJ208 ad 80VX 

+ W 

1,916,500 

ZlVa 

+n% 

Texas UT 

1 544,700 37V* 

+ %s 

1,788 ^80 

Z3%« 

+ N« 

East As 

1511,700 846 

- Ah 

1,595.690 

381/* 

+ 1 

East fed* — 

1,114.488 xd 67Y* 

- Ve 

1506,700 

vas^i 

+ 1>fe 

GIT Carp — . 

I.BMABJ 59*5 

+ 1 


Adnaess 1.IE0 Dbc0ks5G2 


TORONTO 


Metals 8 Misii 
Ccraposhs 


MONTREAL Fontaho 


Aug 

26 


2JU5S 

Unufl 


Aug 

25 


2JI22.9 

UIM 


Aug 

22 


DJIM.7 
(3.115 7 


Ang 

21 


2.B74.I8 

3.8288 


1986 


High 


2.442.BS (21/3} 
3,129.11 (18/4) 


1821J3 |I505.19 13D7 .48 132 3 S3 (18/4) 1^865 (22*11 


Itw 


1.817.4 I 5/Q 
2,754.0 (17/21 


Intoates pn-dua Hgraa 


. *st . 

Aug, - 
25 ; 

A M 9 ' : 

Aug. 

21 

1986 

High Lo w 

AUSTRALIA 

All Ord. (1-1.BD1 ! 1179.5 

Metals ft Mnle, (1,1,801 ’ i M5.6 1 

1179.2 ; 
643.4 i 

1B83.B • 
646.6 

1179.5 

546.0 

1247.0 |7>5' 

602.0 184,3.1 

1010.8 i2rli 
481,1 (20/6 

AUSTRIA i 

Greditbk Aktlen i$0/i2.M; 259.16 

249.55 

1 

236.li: 

236. IS 266.64 (33, 4) 

226.58(5 5) 

BELGIAN l 

Brussel SE (1/1/841 | 5837.M 

5896.08' 

3865.07) 3859.59 

5866,06 <25 '8' 2766.91 * 16 -1. 

DENMARK 

Copenhagen SE U/I/MV >u) 

198.90 

199.90: 

(ui • 

250.70 (19.4) 

! 193.69 (Brli 


FRANCE . 

CAC General iS l/(2i021 \ 485.7 ! 402.4 402.10 399.7 4lt.SilS.-51 2S7.0 iS Jj 

Ind Tendance (31; IMS'. 155.0 . 154.5 155.B : 1U.5 ' 165.0 ,26 0; - 101.6 i2(1i 


GERMANY - - 

FAZ Aktlen i5M2i58i I 691.72 058.05 1 681.75 665.28 7S3.U (17 4> 505.32 <22.7. 
Commerzbank ( 1 . 12/53 >; 2060.7 . 21K.S : 2031.0 ; 2D6B.7 2770.8 ,17.4) 1702.4 i22;7. 


HONG KONG ' . 

Nang Seng Bank(>W<84) 1317.8 1 (et ' 1946 M 1941.56 1960.12 (.X9;0> .1550.94 (lirSr 


ITALY | i 

BaneaComm 1taUT977i; 8B2.9 • 812.06 814.11 8 14.91 000.20(20/5) 464.67 .'24 1) 


JAPAN*- l 

Nikkei 418,5/491 16640.06 10565.61 16441.51 10675.6 ■ 18936.2 |20 B< 12861.6 di ll 

Tokyo SE New Ml 1/681 ' 1552.45 1546.42 15*4.15 1568.65 1583.55 '20.01 1025,05 (21<1< 


NETHERLANDS I , 

ANP.CBS General HS70.V 292 8 283.7 . 285.9 ’ 299.6 269.B .21.61 

ANPXBS Induct (19701 i 29* .5 1 295.7' 233-5 ; 605J I 505.6 .18;Bi 


i 240.4,3:3) 
| 254.0 .5:5) 


NORWAY 
Oslo SE i4/lr8I) 


361.6 360.09 338.55 356.40 402.01 ri6. li I 351.61 (4 Bi 


SINGAPORE 

Straits Times (50/12/661 ' 

905.99 013,79 811.3+ 811.65 813.79 i25r9i 

' 565.34 (20,4- 

SOUTH AFRICA 

JSE Gold (Z9.'9r78t 

JSE Induet l2B.-9.78l 

— ; 1669.0 . 1649.0 . 1624.1 ’ 1569.0 '25 8/ 

- • 1238.0 1297.0 1500.7 1302.6 (1+0) 

; 1199.1 '21/4' 
1019.3 i2/lr 

SPAIN j 

Madrid SE (50M2/I5) 1 

i'>i 

195.75 188.47 183.92, 192.50 196.47 795/9) 

100.03 i5. l1 

SWEDEN 

Jacobson ft P (31/12.661 1 

2505.49 SS17.65' 2549.79 2557.89; 2620.62 (12,61 1729.57 (29r1« 

SWITZERLAND . 

SwieeBankCpn (31/ 12.S8l| 

s I 

557.4 I 681.5 558.7 $54,0 ' 925.5 (8/1) 

497.2 (4.0i 

WORLD 

M.S. Capital Ind. (M.-TOi. 

— . 365.8 557,4 350,5 ' 360.2 (20 B) 

240.0 '23.1. 


Saturday August 23: Japan N.kkai 18:32.83. TSE 1508 8? 


Base value of all Indices are TOO axcapr Brussels SE— 1.000, JSE Gold— 
255.7, JSE Industrial — 264.3, and Australia. All Ordinary and Metals— 500. 
NYSE All Common— 50: Standard and Poors— 10: and Toronio ComDOBiiB and 
Metals — 1.000. Toronto Indices based 1975 and Montreal Ponlolio 4/1/83 
t Excluding bonds. 1 400 industrials plus 40 Utilities. 40 Financials and 20 
Transports, c Closed, u Unavailable. 


Tr Chief P HCe chan 9 es 

a B 1 alt J i Yi (in pence unless otherwise indicated) 


RISES 


Bntoil . 


Tr 7%% '13-15 — 

.... EE6V1 

+ 

Argyle Trust — 

51 

+ 7 

Babcock Int 

— 190 

+ 6 

R An 

— 511 

+ 13 

BP 

— 561 

+ 14 


133 

+ H CVD Inc — 175 
Caledonian Off — 95 
Emess lighting — 288 

GRE 880 

Heath (CE) 487 


Iceland Frozen — 522 +9 

Lament Hidgs 176 +19 

London & Midland 220 +7 

+ 5 Meadow Farm Pr„ 275 +15 

+ 10 Pres Entertain 126 +10 

+ 10 Reed Executive 383 +15 

+ 8 Royal Ins 847 +15 

+ 16 Shell Trans 903 +18 

+ 13 Stone Inti 1B8 +6 


FALLS 


710 

+ 16 

213 

+ 8 

10B 

+ 14 

218 

-12 

168 

-12 

200 

-12 

413 

-11 


Amsterdam resists the lower trend 


Continued from Page 30 

demand which has been in evidence this 
month. 

Petrofina led the downturn with its 
BFr 140 drop to BFr 8,850 although vol- 
ume remained thin. 

Metals resisted the bearish sentiment 
as Vieille Montagne rose BFr 60 to BFr 
5,950 and Asturienne added BFr 14 to 
Br r 1,074. 

Among chemicals, UCB - linked with 
possible takeover rumours on Monday - 
dropped a fresh BFr 130 to BFr 8,900 
while Solvay gave up BFr 60 to BFr 
7.870. 

Pan Holding held steady at BFr 11,300 
while tourism group Wagons Lits also 
moved against the trend with its BFr 20 
advance to BFr 6,000. 

Banks, which underpinned much of 
the recent rally, were mixed. Krediet- 
bank sprinted BFr 200 higher to BFr 
16,975 and Royale Beige was unchanged 
at 3Fr 28,000. 

Frankfurt reversed all of Monday's 
gains as profit-takers moved in on banks 
and machinery makers. The Commerz- 
bank index retreated 11.5 to 2,090.7. 

Deutsche Bank dosed DM 7 cheaper 
at DM 843 while Commerzbank, which 
is to increase its stake in the Sachs engi- 


neering group, finished the session DM 

6.30 down at DM 343.20. 

Leading machinery group Linde suf- 
fered a DM 18 drop to DM 757 followed 
by a brisk DM 7 markdown for MAN at 
DM 225. KHD resisted the worst of the 
technical pressure with its DM 1.50 de- 
cline to DM 216.50. 

A lack of foreign buying drove the car 
sector lower. Daimler, firm on Monday, 
lost DM 14 to DM 1,301 while VW 
dropped DM 8 to DM 504. Porsche stood 
out against the trend again with its DM 
10 rally to DM 1,089. 

Bayer lost DM 3.90 to DM 304.10 as it 
announced a modest gain in first-half 
profit. BASF, in talks with Siemens over 
a computer joint venture, gave up DM 

5.30 to DM 268_20_ Siemens dropped DM 
5.90 to DM 703.60. 

Varta picked up DM 1 to DM 361 des- 
pite a small decline in six-month group 
sales. 

Bonds were firm ahead of the Bundes- 
bank policy meeting with isolated gains 
of up to 25 basis points. The central 
bank sold DM 45.1m worth of paper af- 
ter selling DM 32.5m on Monday. 

The federal loan consortium will meet 
on Friday to set the term of the new do- 


mestic government bond. Some uncer- 
tainty persists, due to tomorrow's Bun- 
desbank meeting, but dealers expect 5 
per cent 10-year paper with the issue 
price tied to the outcome of the central 
bank's meeting. 

Stockholm eased. Banks and forestry 
related issues encountered relatively 
heavy profit-taking pressure. MoDo 
managed a SKr 5 rise to SKr 300 while 
SCA held steady at SKr 285. 

Trading in Fermenta remained sus- 
pended as negotiations continue with 
Montedison of Italy over the takeover of 
the group. Fermenta last traded on Mon- 
day at SKr 142. 

Pharmacia dipped SKr 1 to SKr 217. 
Aga, reporting stronger first-half profits 
after the close of trading, lost SKr 11 to 
SKr 197. Volvo was actively traded SKr 
2 down to SKr 404 while Ericsson, due to 
report tomorrow, lost SKr 3 to SKr 228. 

Milan lost more ground to profit-tak- 
ers. Montedison closed L140 down at 
L3.550, Fiat fell L300 to Ll 5,700 and Oliv- 
etti dropped L2D0 to L17.BQ0. 

Pbris firmed despite the weaker over- 
night tone on Wall Street while Madrid 
retreated from its peak as utilities and 
telecommunications dropped sharply. 

Zurich finished mixed in thin trading. 
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12 Ifamh 
K* Low 

261; 13* 

30 21* 

33 IV; 

25* 13* 

15 9% 

60* 37% 
Z7U 231, 
12'? 61; 
16* 10 
JO'S 2SJ, 
>** 9* 
32 22* 

55 26* 

32 19* 

U-l 0 
9* 7 

21* 17 

33* 16 
20* Ilf, 
32’, Ml, 
12* S* 

10* !»i 

20* 16* 
16* 7* 

66 * «* 
57* 51*; 
101 89* 
783, M, 
5* 2* 

41* 253. 
275, 16 

=* * 

29 25% 

1W. 7* 
103* 75* 
109* 96 
106* 79% 
103"; 67* 
93 663, 

23* M* 
a 9* 
23* 15* 

49* 26* 
34* 22* 
463, 32 
JO* 26* 
J71- 23'- 

i04‘ rs'j 
281, ||* 
19* 9'; 
■99'; 39 

w* »% 

27* 16'- 

28* 23% 
45'- 16'- 

49'; 361. 

114* 101*" 
S3'- 25*" 
10* 4* 
63, 2* 

403, 263, 

40'; 26'- 
•6* 31'; 
16* 10'? 
32* 16'- 

135 82* 

1* * 
31* 19% 
109 93* 

34* 26 
101 9J* 

29 a* 

36* 25* 
91* 503. 
783, 44* 

119'. 110'; 

25 19* 

32* 291, 
2J* 10* 

^ 3* 

873, 48* 
31* 19* 
70* 40* 
37* 16* 

44* 27* 
23 10* 

44* 323, 
12 * 6 * 
29* 19* 

94* 913, 

141 81* 

238 1371- 

24* 13* 

5 2", 

25* 13* 
S3* J8'- 
18* 6% 
24* 14', 

15* 8* 
46-* 27 
71* 53* 
Bl 66 
611- SSI- 

26 19* 

50 38* 

SO* 39* 
433, 24* 
17 11* 

19* 9* 
81* G6 
41* 113, 

1213, 78 

30 17* 

34* 19* 

31 19* 
12* 93, 
313, 22 

7 13-15 

70* 53* 
45 27* 

16* 111, 
35* 16* 
38'- 21 
6* 3* 

243, 14* 

34* 23* 
61* 39* 
293, 22* 
58* 30* 
29* 15* 

113* 63% 

13 7* 

19* 103, 
14* 10* 

13* 7* 

1* 5 129 

IP* 10"; 
67* 61S| 
34>, 30>, 

32 23* 

20* 12 
21 12 * 
102* 80 
23* 29% 


OTge 

Pf SJ* Choc Pm. 

SlKk DM. Kid. E IQDsHigh low QumQui 
AAR S .44 1 0 18 409 23* ?3 23 -* 

AOT .92 3 8 162 24* 24 J4% -* 

ATO 1 .» n: W9 ai 30* 30* i* 

AGS 13 523 IB* «* 18* 

AA1CA 253 8 10* 10* 10* - * , 

AMR 14 2758 S£* $5* 56* + * i 

ANR (6 267 10 1 26 26 26 4.1- 

APL 6 18 11* 11* 11* -* 

ARX 711 6 2 11 90 11* 11* 11* -* 

ASA 28 6 1 J» 33* 32* 33 

AVI 27 120 113, 11* 1 13, +* 

ATP 2 72 8 6 9 3185 32 31* 3t’, 4* 

AblLb 9 64 1 7 23 4661 SO* 483, SO* 4-1' 

4CCOWdS6 2 1 IB 122 27* £7 J7* 

AcmaC JO 3 8 75 10* TO* 10* +* 

AcmeE 320 a 4 is 14 7* 7* 7* - * 

AdaExISOe 86 168 1122* 31* 32 - * 


AdmMI 40 1.3 

Aa«sysea s 1 

AMD 

Addbdn 

AftM> p(1 94 12. 

AdOb 012 40 13. 
AdvCSI 12a B 
AetnU 2.64 4 1 

A01L p«42fie 81 
AeiL prC2.7fleJ.1 


1.3 13 9 29* 393, 293, -I, 

5 1 IS 56 16* 16 16* 

3852 19* 18* 19 

77 7 63, 6* 

12. 76 1$ 15 a +* 

13. 22 19* 18* IB* + * 

B 11 409 14* 13* 14* ■*•% 

4 1 II 5176 64* 61* 64* *Z ■ 

8t 4 53* S3 S3* + * 

:J.f 2 90* 30* 90* +1 ' 


Ahmrrss.Jfi IB 8 370126* 25* 26* ■» 1 

Allren S3 99 41, 4* 4* - * 

AirPrd 3 .80 2 4 60 123133* 32* 32* 

A'rbPrt 60 3 1 a 164 19* 19* 19* 

AIMoartGOc 37 lb-JT 13-32 7-16 + 1- 

AiaP pT2 12e 81 ,490 28* W* 28* -* 

AlaP dpi B7 8 7 *120 10* 9* 10 -*i 

AUsP pi 9 88 yS5fOu10d%l02 104* +5' i 
AlaP pT II 10 v50 106 106 106 - 3, 1 

AlaP pi 9 44 9 1 v 300 104 102 104 +2' 

AlaP pi 8 16 8 5 ylOO 96 90 96 -I' 

aijP piaza 9.0 »ioo9i% 91* si* + >' ! 

AlskAir .16 9 19 548 18 17* 19 ■*■ * 

Aiwa 5 21 1 1 19 121 IS'- IB* 18* + % 

AltiCuWI IT 18 350 17'- 17* 171? 

Albfcni.04 18 17 513 46 43* 453, + 71 

Alcan 80 26 2830 30* 293, 30* + *, 

AtoSuST4 2 9 19 305 42* 42 42* -»• % 

AJexAll 1 26 *113437* 363, J7* + 1 

Ale-dr 27 E 37* 37* 371* +1, 

AilgCpI 541 16 14 27 HE* 1011,1013,-3, 

Alglnl 35| 2 0 315 171, 17* 17* -* 

Algln p12 '9 17. 35 13* 12* 123, -* 

Algl pIC 1 1 25 19. 50 59* 56* 59 - * 

AUgPwZSO 64 13 1 102 521} tt : & 52* +* 

AllenGs 56 2 8 19 674 20* 19* 20 4-* 

Allen (HI 75 7 0 10 26 25 25 

AlldPd 29 129 43* 42* 42* -11 

AlCSgiml 80b 4J 399142* 41* 41* + % 
Alas pio 12 12 3 102 102 102 -% 

AldStr ,1 16 23 15 1022 51* SO* 51* 4* 

AlidSup 513 7* 7 7 — * 

AlnsCh 151 3* 3* 3* +* 

AlisC pi 2 28* 28 28 -* 

ALLTL 1 96 48 12 110 u4l* 40* 41 + 1, 


Alcoa 120 3 2 2295 37* J6* 37* +1' 

Ana* 2340 12* 12 12* -*-3, 

AmH<l5 27j 5875 20* 19* 20* + 1 

A Has pl330 4.0 2 88* 88 * 88* + 1- 

AmAgr 468 13-10 13-18 13-16-1- 

ABalr 14 33 30* 29?, 30 - * 

ABrandl 05 4 3 12 1512 84 93 93i? +•* 

ABrd pC75 8.3 3 33* 33* 33* 

A8rd pf287 2 8 I 94* 94* 94* -13 

A9I4M 90 as 18 29 26 25* 25* -* 

ABusPr.76 2.7 15 25 28* 28* 28* - * 

AmCarC 90 3 3 14 70B 89* 88* 89 -* 

A Can pi 3 3 9 1 771, 773, 773, -1 , 

ACan ptl3 75 12. 4 ns* 118* 1 a* 

ACapOdTO 8 7 74 u25* 25 25* + * 

ACapC2 73e 6 7 SO 31* 31* 31* 

ACMRnISe .8 14 1330 21* 20 20 -1 

ACcnlC 35 4 3-* 4 + * 

ACvjn 190 2.2 27 2370 uflB 87 B77 g 4-11 

AflPw 226 7 3 13 5337 31* 30* 30* 4* 

AmEjpl 36 21 13 7453 65* 64* 65* 4 13 

AF.imls.40 1.121 684 36* 3S 36 -ft 

ASnCp 1 12 2 7 11 2517 42* 41* 41* - * 

AGnl wt 66 21* 20* 20* -* 

AHerll 132 3 2 14 2 41 4! 41 - * 

AHOI31 123 6* 6* 6* 4-* 

AHoisl pTl 95 9.B 26 20 20 20 

AHoma] 10 3 3 19 3421 92* 90* 92* 41? 

AlnGrp 4d J 21 1025 139 138* 138* 4 25 

AIGp pfSBS 26 4 225 2222254-5) 

AMI .73 4 6 3203 15J, 15* 15* + % 


AmEj.pl 36 
AFaml s .40 
AGnCp i 12 
AGnl «vi 


AlnGrp 4d J 
AIGp pfi> 85 £6 
AMI .73 4 6 


AmMot 
APresd 50 


2269 23, 2* 23, + ', 

2.1 59 667 25* 24* 24* -* 


APrsd pQSO 6 7 88 52* 52* £2* 


ASLFia 

ASLFI pC.19 9 1 


438 18* 17* 17* -* 
84 24* 24 24* +* 


AShip 80 8.4 10 BO SI, S', 9* ~* 

AmSId 1 60 4 4 15 981 36* 36 30, 4* 

AmSlor 84 1 4 14 624 E2 61 61* 4-3, 

ASir plAJ 38 6 1 41 72* 75* 72* + * 

A&lr plB8 80 11. 3 59* 59* 59* -* 

AT4T 120 5 0 16 3094224* 23* 24 + 3, 

AT6T pO.64 7 3 823 49* 49* 49* +* 

AT&T pH 74 7 4 2217 u50? B 50* 50? # 4* 

AmWtr 1.12 26 13 494 u44* 43 43* -* 

A Wat pll-2S 7 A z200 16* 16* 15* 

AmHoO 132 9* 9* 9* 

ATr pr 552 7.3 16 81 80* 01 4- * 

ATr M 83 U421? 41 42* +1J 

ATr un 5 92 4^ 4 U 123 1M 122*414. 

Amarus 96 3610 6 27* 27 XT 

AmosOs.lO .4 22 682 25 243, 25 4-* 

Ameiok 1 3 8 16 188 263, 25* 26* 

Amowsaoa 89 76 121« 11* 12* 4-1, 

Amlac 38 359 24* 24 243, + * 

viAmfse 325 3 2?a 3 +* 

Amoco 3 JO 4912 6032 66?. 64* 66?, +23. 


Amams 96 3 6 10 6 27* 27 27 

AmosOs.lO .4 22 682 25 243, 25 +1, 

Ameiok 1 3 8 16 188 263, 25* 26* 

AmovSaoa 89 76 12* 11* 12* +* 

Amlac 38 359 24* 24 2«* +'« 

viAmfse 325 3 2?j 3 +* 

Amoco 3 JO 4 9 12 5032 66* 64* 66?, 423. 

AMP 72 1 8 37 2659 401? 303, 40* +13 
Ampco .30 2.2 29 462 13* 13* 13* 

Amraps II 32 24* 24* 24* -* 

AmSmsl.04 31 12 45 333, 33* 33* 

Anacmp 50 746 4* 3* 4 - * 

Anlog s 38 1357 19* 18* 19 +* 

Ancnocl.48 4 5548 348 32* 32* 32* +* 

AnClay 33\ 42 1919 571- 57 1 , 57* -* 

Angelic 60 24 U 213 25* 24?, 25* +* 

Anhous 96 1 7 19 1972 56* 55* 58* + * 

Anhcowi 129 20* 28* 28* +* 

AnhoupOEO 3J 34 110 109 110 +1 

Anuir s. 16 1 8 17 X372 10 9* 10 -4* 

An mom 04 3 31 201 14* 14 14 -* 

Anlnnys 44 4 1 12 16 10* 10* 10* -* 

Apociio 28 3 2444 267 8* 83, 8* +* 

ApcnP *1 345 * dl-32 * 


An mom 04 3 

Aninnys 44 4 I 

Apocho 28 3 2< 

ApdlPwl 
ApcP un 1.4(3 12 
ApP*> pT7 40 86 

ApPw p(4 18 13. 

ApPw (4380 13. 
AppIMg 

AicnD s 10b 5 

AnP pl7 OlO 8 0 
A:iP pi 7 58 12. 


12 474 11* 11* 11* 

96 4160 87 85 86 

13. 99 31*, 31* 31* +* 

>3. 4 30* 30* 30* -* 

26 56 16 143, 15 +* 

5 13 5116 21 20 21 +1 

3 0 250 87* 87* B7* +7} 

12 61 31 30* 31 +* 


12 b'n 

36* 14* 

»’* 13* 
*9* 31* 
Ll 35 
1?* 6* 
31* '3* 

35 17* 

"> a 

?} 24* 

Wi 32 
66* ."Oli 

■ 4'; »,* 

a* 

46* 25* 
67* 45* 
162 109 

16* 10* 

:■'* 6* 

31 ■ li* 
28* 22* 
5* J* 

31* 19"; 

4?"’ 30* 
—0* 26* 
36* 21* 

2.1a 16’: 

•3 3* 

33’- SI* 
18'* 8* 
34 17* 

O'j * 
45'- 25* 
24* 14* 

»* »* 
33* 19«? 
2, * 
«* 43* 
43"; 22 
70* 30* 
18* 12 
43 » 

73': 623| 
15> 7* 
34* 24 
52* 2? 
»7'j 25* 
20* 11* 
40* 16* 

34* an, 

40* 22* 
24* 16* 
12> 5* 
m ::* 
21* 12* 
50* 44* 
71* 50* 
MJ. 22 
sr r a* 
a* 127, 
4W, 31* 
16’; Vi 
61* 26* 
r* * 

4-* 1* 

22 * 12 * 
47* 29 
?6', 4J* 

32* 3*b 
29* 17* 
663, 3. •, 

62* 44 

28* 15* 
76* 37 
5S :* 

55 30* 

ES 172* 
19 21* 

*4?, 16* 

6* 2* 

9 0 

163? 10* 
72 6* 

54* 17 

27* 8 
J2* 15* 
26* IS 5 , 


60 1 3 13 3? 461, 46* 46* 

Arkln 100 5 3 18 1268 20* 20* 20* -* 

Armco 1799 6* 6^ 6* 

Aima pi: 10 13 21 161, 16* 16* 

ArmsHpiS 3 2 22 15 143, 15 


ArmsHPlS 3 2 

AinuVIn 44 2 4 
ArmW pO 75 7 8 

AiQ«E 20 2 7 


14 13 97B 60 * 57 * 59* +2 


ArmW pO 75 7 8 1100 48 4$ 48 +* 

Aia«E 30 2 7 348 7* 7* 7* 

Anid 22 9 4J 33 24fg 24 24* * * 

A run s .64 22 12 231 29* 28* 29 

A'.aiCO 889 13* 13* 13* +* 

Aia»c pi: 25 7 8 405 29 28* 29 +* 

AaMCill 80 31 9 2312 58 * 58* 573, + 1 

AiidDa 40 2 3 23 795 593, 50 * 59* +* 

AtalScn 32 14 13* 13* 13* -* 

Amiord 60 9 6 26 16* 16* 16* -* 

AlC,EI?62 59 13 219 44* 44 44* +* 

AUR.cn 4 7 0 11 7011 57* 55* 57* +13. 

AHRc pC BO 2 0 1 137* 137* 137* + 43, 

AUa»Cp 1 12* 12* 12* ■=* 

AurtVO 13 897 11* il* 11* +* 

AuflJl 40 2 2 37 337 IB* 17* 18* -* 

A-juimm 15c 6 20 271 26* 26 26* +* 

AuloDts 38 1 0 25 2974 36 * 34* 36* +1-'| 

Avalon D5e 13 2 33, 3* 33, 

AVMCs 50 1 6 15 74 uJ2 30* 31* ** 

A»er» .88 18 18 1050 38 37* 377 B -*■* 

A wool .50 1 6 46 3115 U* 291, 301, +* 

Anon 2 6 0 2554 33* 33 33* * * 

A, din a 79 247, 24* 24.', +* 

B B B 

BMC 348 5* 5* 5* -* 

BiimcaTQ 26 14 166 2?', 27 27 

BktWU 48 39 10 2074 11* 10* II* *1 

Balden 40 21 IB B8 19* 18", 1#* -* 

ViBaldU J09 1* 1* 13, -* 


uPaldU J® I* 1* 1* -* 

Ball -i 82 2 0 10 x303 41* 39* «0* +1*, 

BallvMIJD 12 IB 1297 17* 163, 17* *3,, 

BallGEISO 47 13 3480 38 37* 38 *1? 

BncCVio 84 33 12 1111 251, 25 25* +* 

BonTai 322 13-18 * 13-16 *1-", 

Sandal? 30 1 6 15 10 81 »)* 80* - * 

n-B09Sl 32 3 1 9 2695 u44?j JJ* 43* +?, 

8*NV ^28 3.4 10 U6 67?, 67* 67* -* 

BnkAra 5216 12* 12* 12* - * 

8kA p!3 87 o 14. 429 M?, 27* 28* +* 

BkA pJ&29a 12. 25 53 052 62* -* 

BkA pi 2 68 126 a* 6* 0* +* 

BkARty? 40 7 1 8 48 31* 33* 333, 

BnkTrsia 26 9 3633 52* 51* 52 +* 

BkTr pl2 50 9.1 12 27* 27* 27* +*, 

Eunnor.QJo .2 11 26 17?, 17* 173, -* 

Said 3 36 9 25 966 3fl* 37* 36 

Ba-nGp 1 2 9 14 30 34 * 34 34* +* 

Bameis .60 2.0 14 648 40 3S 5 , 39* +* 

BaryWr 60 3 2 17 56 16?, 18* IS?, +* 

BASir 12 1.4 401 a* 6* 8'; +* 

Bausch 78 21 16 ,13631; * 36* 37', *V. 

BdalTr .40 2.2 30 29a 18'? 17* 18«; +* 

BUT p!A2.96e6 4 567 46* 46 « - 

B.IT oHJ3iO S3 268 65? s 65* 65* 

Bavfm 20 .7 48 144 26 27* a +', 


BnkAra 

SkA p!3 87 o 14. 
BkA pW-230 12. 
BkA pi 2 Bfl 
BkARly? 40 71, 


BaySGs 

BOBrSIS .44 2.4 13 1133 IB* <8 18* +1 

Boonng I 28 63 9 36* 35* 36* -* 

Becor 20 1.6 130 12* 12 12* +* 

BectD a 66 1.1 22 1312 58* 67* 58 +* 

v|BcMk 333 11-16 * * 

wiBekrpI 10 1* li- 1* +* 

BolanH 40 20 12 33 19* 19* 19* -I, 

BnlHwf 62 1 4 15 268 44* 44* 44* 

Be1IAH«3GO 40 13 3751 u76* 74* 7S1, +2* 

BCE g 236 1956 28* 27?, 28* +* 

Belilnd 32 1 7 33 2G0 18* 10* 18* +* 

SoHSoiS 04 4 6 13 3633 u6? 64-* 66* + U 

BelcAM 80 1 4 29 480 55* 59* 55* + * 

Btmiss 60 2.1 17 25B 28* 27* 28 +1 

BoniCo 2 2 8 18 6447 71* 70* 70* - * 

Benoi pM3Q 66 ZO 50* agi, 50 

Bend pM50 8.7 2930 53 * 51 51* +* 

Band pft 50 17 2540 319 310 316* -41. 

Hand BL2 50 9 I 7470030 W* ZTij - 1 

SemsqtnlTO 5 1 62 24 23* 23* -* 


48 144 28 27?, 28 +* 
11 44 25* 243, 25* +J, 


v|Bakdf 
viBehrpf 
BolanH 40 
BnlHwf 62 


Bend pf4 50 8.7 2930 53* 51 51* + * 

Band pft 50 17 2540 319 310 316* -41. 

Hand BI2 50 9 I 7470030 27* ZTlj - 1 

HeneqtnlTO 5 1 62 24 23* 23* -* 

BengiB 144 4* 4* 4* 

Beilmv 70 3* 3* 3', -* 

SesiPd .24 2J 3840 11 dlO* :0* -* 

BotnSif 4744 8* 8* 8* - * 

BcinStpC 50] £96 24* 24 24* +* 

BdhSi pH.25] H6 12* 13* 12* + * 

Bevrly, 50 1 1 IB 2568 17* 17* 17* 

BevlP nl 33o 5 2 634 u26», 253, 28* +* 


12 Mon* 

! High Law 
32' 22* 
24* 10* 

26* M* 

29 16 

30* 16* 
“5* 27-’ s 
64?, Ji* 
59?, 39* 
61* •«* 
47? s 28* 
51 24* 

38* I0i, 
ZS 3 , 8* 
554, 36* 
100 79* 

IJ 103, 
18 s , 13 
33* n 
a* 253, 
88* 63!, 
4 * 2 * 

39* 

44 27* 

12* 71, 
443, £4 
26* 19* 

281; M* 
36* 26* 
30'; 3P, 

43* 28* 

44?, 24 

39* 17 

39?, 26 

26* 17* 

22?, IB* 
2-** 17* 

26* 14* 

4(1* 25* 
62* 46* 
B* 6?, 
51* 48* 
16* 9* 
73* 52 
19* 11 

31* 16* 
151* 107* 
5* 4 

77i. 32* 
37?, 38* 
64 49 

a* i 

75 48 

13* 10* 
30* 16* 

J2* 23 
74 43 

39 22* 

24* 193, 
21 183, 

10 13 

37* 23* 
44* 27* 

63, 67, 

3 1?, 20'; 
22?, 13* 
42 IB 5 , 
13* 10 
24* 13* 

38 24* 

8* Si- 

IS'} 9* 

25* 14* 
3* * 

681- * 
14* 10 

46* 19* 
271 183* 

363, 20* 
11* B* 
39* 27* 

40 20* 
42 * 25* 

30 24* 

40* £6* 

11 6 '? 

371, 173, 

36* 24* 
66* 32* 
20 14* 

18* 11* 
19* 13?, 
55* 33 
40* 23?, 
236 112* 

591; 41* 
10* 4* 

62* 40* 

26* 22* 
353, 21* 
36* 23* 
39* 24 
27* 23 
30* 17* 

38 23* 

38* 321, 
19?, 12* 
277, 19* 
8* 3?, 

18* 11* 
19* IS* 
36* 22* 
29* 20* 
117, 7* 
4* 2 

1 * 

3* l?l 
49* 24* 
66 63* 

56* 45?, 
56* 51* 
54* 49* 
25', 19* 
32* 20* 
40 26* 

56* 33* 
55 34* 

563, 51* 
401. 34 

52* 31 
43?, 33* 
154 124 

88* 54 
»?, 19* 
14* 7* 
77* 50* 

117, 4?, 
»* 11 * 
47* 231- 
78* 43 ‘ 

20 11* 
9* 4* 

42* 22* 
47 23* 

31* 16* 
44 30* 

100* 69* 
821, 57 
100 60* 
102* 71 

20 15* 
36* 19* 

26 9* 

21* II* 
633, 40 
89 77* 

102 94* 

a* 6* 

16 61, 
32* 15* 

21 8 * 

20* 0!, 

23 12* 

8! 57* 

81* 50* 
60* J8* 

32* 20 

22* B* 

40 »* 

30 24* 
44?, 22* 
2?* 9* 
461, 26* 
43* 25* 

41 21* 

1*>* 11* 
96 56* 

4.75, 31* 
53* 40'; 
17* 5* 
10* 12* 
29* 26* 

118'? 107* 
110* 106* 
651; 41 

38* 23* 
14?, 10* 
26 12 
22* 12 
11* 43, 
351, 27 
35* 877, 
22* 15?, 
23* 16* 
96* £8* 
»* 23* 
28 25 

W* 693. 
84 80 

45* 20* 
40* 27?, 
34* 22 
IS* 6* 
20* 16 
3SB, 21* 
18* B'» 
62?, 34 

27 17 

24* 14* 

a in, 

527, 321. 
62 43 

62* 46 
34* 19* 

31* 19* 
23* 4* 

14 6* 

41* 20 

44 30 

73* 50 
74 51* 

74* 52 
35 25* 

31* 22* 
31* 24 
31* 25 

31 25 

30* 24* 
23* 18 
21* 14* 

31* 23* 
22* 16 
34* 22 
» 37* 

10* 8 


PI 

Slock B*. YU. E 
BlgThr .88 3.1 66 

Bkxfl s 39 

BackO .40 2.3 15 

BlkHC 51.14 4J 15 

BUirJn1.50e 5.1 
BlkHRll-a 34 10 

Boeing 120 2 0 15 

B04AC 1 SO 32 19 

Boise pic 

BftKSer 10 2 31 

Ekvdonsl 12 24 17 

BcrgWdUb 2 9 14 

BOrmwtOe 4 12 

BosEd 344 63 IJ 

BosE plBB8 9 0 
Bd££ prl 17 98 
BosE prl 46 9 J 
Bowatr .72- 25 If 

BrtgSt 1 60 4 6 IS 

BrlslM 220 2 7 20 

BaiLnd 

Bn IP? 2.45(1 618 

BnTF 1 34a 4.S 12 

Brock n 

Brckwyl.32 3.0 13 
BkyUGslB2 5 7 15 
BkUG pf£.47 BG 
BVUG pf3 95 14 

BwnSh 40 18 11 

BrwnGp.-U 4.1 13 
BrwnP 3 .64 1.5 24 

Bmsw 3 56 1 8 13 

BrsfWI 56 1 8 27 

Bundy 80 3 0 37 

BunhrHZ.18 9 7 
BKiny n«3a 3 2 

BurlnCt 13 

Burundi 84 4 3 27 

BrINth 1.60 2.9 8 

BilNn pi 55 67 

BUN pf«68o 9 7 
Bumdy 

Burrgh 260 38 14 

Butfrfn 52 2 8 38 

c c 

CBI In 60 21 IS 

CBS 3 2.1 42 

CCX 66 

CIGNA 2 00 4 4 

C1G pi 275 8 4 
CtG pf 4.10 7.3 
u]CLC 

CNA Fn 11 

CNAI 1 24 9.7 

CNW 

CNW pi 212 82 
CPC E20 3.2 22 

CP Ndl 50 39 13 

CRUM 230b 9.7 12 

CRI Un.J3e 2 2 
CRSS 24 3.3 13 
CSk 1 16 3 0 
CIS 1 05e 3 6 


C 3 Inc 64 

Cabot .92 3.1 
Caesar 15 

CalFed 60 16 6 

CaIRE 128 11. 15 

Callhn 25b 1 5 

Calms) .68 2.0 12 

Cation n 

CamroJ .04 .4 66 

CRLk g .40 
CmpR g 16t 
CamSp 1 32 2020 

CdPacs M 
CanonG 10 

CapCIts .20 .1 27 

CapHld 02 22 10 

Caring g .a 
Carl laid. 10 35 15 

CaroFl .44 1 2 14 

CarPw 2 68 8 3 11 

CaiP pd 67 91 

CarTec21D 6 4 30 

Carnal .10 1 0 

CarPirs 70 2 0 26 

Car1Hwl22 33 29 

Canvyi 80 1021 

CascMO.28 7.1 16 

CasnCk 20 

CstlC pi 80 4.8 
Caterp JO 1 0 10 
Caco 60 2 2 14 
Colons 520 2 3 14 

Cdan pl4 50 79 

Congy 03o 4 

Conlel 2 +4 36 13 

CentE n£56 9.9 9 

Centex 25 6 12 

CanSoWM 58 10 

Con Hodge 7 8 8 

CHud pt2.07o 8 6 
CnllPS 1.68 5.7 14 

CnLaE1208 57 11 

CLaB pM.IB 12. 

CoMPol 40 72242 

Cvtf>S 160 70 9 

CentrDI 30 

CnbryTI 64 4 8 12 

Conyill 2 11. 9 

Crt-M«190 3.0 10 

ChmplA$2 1 9 18 

CnamStfO] 
viChriC 
vjClu wl 
viCbri pi 

Cnaoe s 205 46 7 

Chase (46.75 7.8 

Cnaao p«2S 95 
Cl»« p(5 180 9 8 
Owe pM55e 91 
Chous n 

Choi sea. 72 20 10 

Churned. 56 4 7 15 

ChmW«60 53 7 

CUNY pH. 87 3 9 

ChNY (44 00a 92 
Chespkl.24 26 52 

ChosPn 2 40 14 

Clwvrn2.40 5 A 11 

ChiMlw 77 

ChiMI pf 
ChiPnT 

ChkFulL3St 3 3 44 

Chrt9CH.34( 16 «1 

Chrism 

Chroma IB 

Ctirys s 1 £4 5 

Chubb si 56 2.1 25 

Church *» 3.7 29 

Chyron 10 2 0 22 

Olcorp228 5 6 13 

CinBolsl 70 3 9 14 

CmGE £16 73 9 

ClnG pi 4 92 
CinG pi 930 9 5 
CmG pi 7 44 94 
CmG pi 9 20 9.5 
CinG pi 9 52 9 6 
CmMil 72 3 0 

DrcIK s 56 1 8 18 

CirCtys 06 .3 21 

Circus s >8 

Cibcrp 2.J0 43 8 

Cucp p« 220 r 7 
CiKp plA7 540 7.8 
Clalw .72 9 0 

ClairS 9 .10 14 19 

ClarkE 

ClavH 9 15 

CIvCII £0 £2 20 

CivCi pi 2 16 
CIvEI pi7 40 id 
C l«EI pf7.5S 98 

ciorox is: 27 1$ 

CluhMd 20 8 21 

Caactim40 3.3152 

Coastal 40 1 4 40 

Csii p( 2 11 8 1 

CotaCtel 04 27 20 

Coieco 5 

Coleinit.20 £4 16 

CdQPal 3S 3 3 25 
ColAik BO 22 12 
CoiFds 12 7 35 

CdHnd2.S0 £7 16 

ColGas3 18 7.6 31 

CoIGs pl4JMe 3 0 

Columa 4 

CotSv p I 

CSO pi 3 45 12 
CSO pf 0152513 
CSO pi n 15 2513 
CombiiS Z4 3 7 10 
CmttEn 1 3 3 

ComdU 20 1 6 20 

CookJss .16 fi 10 
CmMtl s 32 1 5 13 

Comma 

CmwE 3 6 8 8 

CwE pi 142 41 
CwE pf 190 9 3 
CwE pf 2 92 
CwE ft 038 97 
CwE pi 237 95 
CwE p> £07 10 
CwE pf 8 40 9 8 
CwE pi 724 9.7 
ComfS 72 60 11 

Gamut 20 3 5 

CPsye 32 9 21 

Compaq 12 

CompgrBO 38 18 
CompSc £2 

Cptvsn 

ConAgr 1 1 6 X 

CcmnE 1 60 63 15 

CnnNGsIBO 5 7 14 
Conraccdb £6 U 
ConsEtP 88 5 1 12 

ConE pl4.S5 7.7 
ConE pi 5 82 
GnsFrt 3 .02 £7 13 

CnsNGsl.32 4.3 13 
CftStors 61 

ConsPw 

CnP olA4 is 10. 
CnP pfB4 SO 11. 
CnP OTD745 11 
CnP pf£7 72 II. 
CnP p«7.76 11. 
CnP DFWJO J4. 
CnP P7U3.60 12. 
CnP prT3 78 1£ 
CnP p*P 4 1* 
CnP prP398 13 
CnP pr!C05 13. 
CnP prM250 11. 
CnP prL££3 11. 
CnP prSAOZ 13. 
CnP prK£43 11 
ConHH 160 5 4 10 

CnUGp £60 5 3 15 

COMW II 


a'ge 

Sh Onse Pmr 

lOOs High Low OsonOou 
378 SB* 28* 20* 

35 185, 16* 16* -* 
2865 17* 16?, 17* -* 
167 28* 25?, 26* + * 
645 29* 28* 29* +% 
£363 44 43* 4CJ 4 -* 

4348 61* 60* 61* -»* 
1426 59* 577, 58* +1 
23) u52i- 51* 52* + H. 
31 40* 40 40* 

1324 46* 45?, 46* +7, 
244 7 33* 32?, 33* +1- 

64 24* 24* 24* -* 

213 54* 54 54* 

z260 100 99 90 -* 

33 171, 17 12 - * 

12 16* 16* 16* -1, 
672 29* 28* 29* +* 
778 343, 33* 34* +1 
3897 81* 79* 80* +!', 
8 2?, 2', 2?, 

3776 u39* 38* 39?, - H. 
1133 29?, 79* 293, +* 

9 8* 8* B* 

56 u44* 44* 4J* + 1, 

J45 u58* X 38* + * 
6 28 28 28 
4 271, £71, 271, +* 

51 221, 22 * 221, y* 

402 36* 35 35* J-* 

2078 441- 42* 44 +13, 

2079 32* 31* 32 +* 

415 31* 303, 303, -a, 

15 u27 261, 27 +1 

£1 22* 22* 22* +1, 
165 19* 19* 19* -1, 

SO 19* 18?, 19* +* 

8?8 38 37* 371, +1, 

4545 563, 55* 56* + ?, 

X 8* 8* 8* 

8 48* 48* 48* 

725 13* 12?, 13 -1, 

4701 u73* 72* 73* +* 

170 18* 10* 18* 

c 

854 28'- 27?, 28* +* 
823 143?, 141* 1423, + 1 
197 43, 4* 4* + * 

5790 59* 58* 53* - ?, 

176 323, 321- 32* +1, 
1302 56 * 553, 56* + * 

21 2 2 2 +* 
739 641? 62* 64* t 17, 
174 123, 12* 123, 

453 19* 183, 19* +* 

10 26 253, 26* -1, 

916 69?, 69 69* +* 

389 38* 38 * 38* +* 

65 23?, 23* 23* + 

156 19?, 19* 19* +* 
JO 75 143, 143, -* 

4717 30* 29* 30* + »«. 

255 £9* 79 29 +* 

110 8* 8'. 8* 

2156 30 * 30 30* -* 

995 19* 18* 19* +* 

1220J8?, 38 38* -a, 
30 12* 12 12* +* 
80 16?, 16* 16* +* 
230 34* 34 34* -3, 

75 6 6?, 5?, - * 

>04 10* 9?g 10* *3. 

510 18* 173, 18 -r* 

197 1* 1* 1* 

965 65* 64 65* + 1- 

082 10* 10* 103, -* 

2921 303, 26 301, * 11. 

,TB «8 257 26S+B'. 

7S1 36* 35 38* -rl* 

3 91, 63, »J, - * 

33 31* 30* 31 +* 

150 37* 37 37 - * 

2785 U42* 41* 4£* +7, 

12 293, 291? 291- - * 

242 32?, 32* 32% J* 
932 10?, 10 10* +* 

275 35 * 35 35* +* 

228 37 38* 36* +* 

100 83* 80* 81* —2 
208 10* 17i? 18 +* 

664 17* 17* 17* -* 

22 19* 183, 183, -* 

2873 49* 48* 49* + 1> 

30 38* 38 36* +* 

350 225* 217 225* +7* 

3 57 56* 57 +* 

162 R* 6* 63, +* 

122 6£i? 82* 62* - * 
2526 25?, 25* 25?, +', 
151B32* 31* 321? 1 

1654 u363, 36 36* +* 

138 38* 37?, 38 -1, 

100 24 24 24 

453 29* 283, 29* +* 
250 37 36 383, + * 

2B 34?, 34* 347, -* 
358 19* 19 19* ti- 
les 27* 26* 27 i-* 

1022 71, 71- 7* 

379 18* 18* 10* -* 

*81 10* 18 18 
232 301, 29* 29?, -* 
6743 271, 38* 263, +* 
1109 10* 10* 10* 

237 3 2?, 3 +* 

145 13-32 * 13-32 + 1-5 

13 2* 2?, 2?, ** 

3B39 43* 42* ,2* + * 

4 86 86 B6 + 1* 

27 553, 55* 55* +1, 

875 53* 52* 52* 

2 50 50 50 

725 21* 19?, £1* +1 

71 26 253, 26 +■* 

145 33* 33 33* 

1219 49 40 40* +* 

e 48 677, 47?, -* 

396 53 * 53* 531, +* 
73 u50 491, so +3, 

2702 49* 49i, 49* +* 

111041144* 42* 441, +13, 

50 139* 139 139* 

3 67 67 67 - * 

24 37?, 371; 377, +1, 

171 10* 10* 10* 

42 71?, 70* 70* -1* 

1 5* 5* S* 

410 23* 23 * 23* 

7472 41 39* 41 +1 

956 75?, 74* 7b* +1* 
1193 IT* 13* 12* +', 
537 5* 4.* 5 

321 40", 40 40* -* 

25 4S* 45 45* +* 

1059 30 * 29* 29* -* 
yTtn-u 42* 43* + * 
yZAHBa* 951, 98* + 1* 
y30Q 79* 79 79* +2* 

y506098 95 98 +1* 

y210 09* 99 99* +3* 

9M 23?. 22* 23?, + I* 

1570 31* 30’? 31* ■>■?, 
394 21* 21 21* +«- 

1400 17* 17* 17* -1, 

4363 56* 55* 56* +1* 

31 81'- 81 81 +* 

1 96 * 06* 9fii} +* 

332 8* 7?, 8 +* 

783 7* 7 7* +* 

937 19* 18* 191, 

210 12* 12* 12* -* 
45 9* 9* 9* 

20 IJ* 12* 12?, +* 
4941675 74 74 - ?, 


12 Monti 
High Low 

J* * 
1* * 
12* 4* 
£6* 15* 
45 32 

1* 9-16 

51* 343, 
2S* 14* 
201, 14* 
10?, G* 
SO* 15?, 
15* 11* 
81* 43* 
43* 23* 
IS* 7* 
21* 9 

34 23* 
SS* 44 

37 22 

114* 633„ 
SO?, 353, 
24* 17* 
521. 29* 
193, 71; 

783, 51* 
13* 10* 
£?* 33* 
73?, 44', 

55 34 

23?, 163, 

19* 133, 

£3* HR, 
34* 22* 
IJ* 6* 
>0 6 
65?, 33* 
50 30 

B?j 4* 

9* 5', 

22* 16* 
120 00 
58'- 36* 
87* 60 

33* 243, 
19* 10* 

143, 8* 

35* 21* 
30* 22* 

48-* 36* 
10* 5* 

73* 363, 
36* 18* 
29 * 203, 
41* SH- 
IP* 14 
94 73 

00 60 
06* 60 
26* 25 

29* 24* 
29* 24 

X 24* 
26?, 25 

£9* 26* 

33 28* 

33-* 29* 
343, 30 

17 7, 

35 19'- 

27 15* 

35* 18* 

17* 9'- 
393, 31* 
22* 13* 

13 9 

47 31* 

101* 49* 
547, 20* 
29 18* 

7* 5 

12* 4?, 

M* M* 

W. 18* 
80 51 

28'; 13* 
40* 32* 
80'* 331; 

391; 24* 
27 9* 

IB* 12* 
22* 14 
23* 10>; 
39'; 19* 
07* 54?, 
SO 36* 
W* 45 
52 X 
1023, 703, 
101?, 19* 
363, 29* 
106* 80* 
0* 63, 

IX* 70* 
19* 13 
341- 17 
19* M 
21 15* 

22* 15* 
24?, 17* 
74 56?, 

ia?8 11 * 
33* 23* 


Ch'gi 

H Sh dose Pm. 

Stock Dw. 'YU. E 100s High Low duett don 
Ctmhl n 1003 9-64 * * 

CiilhkJ 340 13-32 1, * -1- 

Cmlnl s 10 65 10* 9?, 10* 

Cl Da la 3739 25* 25 25* +* 

CnDt p? 460 10 Jjoo 43* 42* 43* -* 

vjCoohU 110 1 1 1 

C»»|1.W 37 14 1591 437, 41* 43 +1< 

CoprTr 40 1.8 12 64 22* 2* 22* - * 

Coopvw 40 2.1 27 1325 19* 18* 19*+* 

C-ipwld 23 6* 6* 8* 

Cp*<d pt2.40 15. 3 15* 16?, 16?, -i, 

Corolii .60 5 1 12 103 12* 11* 11* -* 

ComGI 1.40 2 3 24 3430 BO* 58* GO 

C-ifBIks 65 1.7 19 305 38* 37* 38* +* 

CwCrd £5r 1.4 29 11$ 19* 18 16* +* 

Craig 14 TO 14* 14* 14* 

Crane 8 120 40 20 198 30'? 29* 30* +’, 


24 2429 64* 02 83* -* 

3.6 14 48 35* 343- 35'- 

16 90 110-*| 110*1103, + * 

2.0 99 50* 50* 503. + * 



03 

576 

22% 

22* 

22* 



IS 

17 

3 

£2 

52 

52 

- f e 

VT1. 


dig 

1230 

0'- 

8* 

8* 


wl’l 

40 

30 

459 

55* 

54* 

55* 

* : i 

ill. 

06 


15 

12* 

12% 

12% 


TP 4 .!. 

£2 


>9 

553< 

55* 

55* 

~ r 9 

•Wl 

1 5 

ii 

721 

70% 

66% 

70% 

1 



D 

D 





59 

42 

o 

41 

48* 

43 

40 

-1 

JZ 

70 

24 

145S 

20% 

20 

23* 


29': 

45 


130 

1d?, 

14% 

Id* 


lCl'a 


14* T3* 14* +* 4* 


CrayRs 
CrmpKITB 
CrwnCk 
CrwTal 1 
OftB n 
CulbTO 60 
Cullnel 
CumEn220 

Curlne 1 10a 

Cunw 1 SO 

Cydond.10 


DPL 2 70 

Dallas 66 4 & 

Damon OO 1 4 
DanaCfl.2S 4 4 
Danahr 


DartKr 1.72 £8 17 4670 60* 59’- 60* + r, . 

DataGn 1%» 37* 36 37 - 1 | 

Data pi 310 73, 7* 7* +* 

DiaDsg -24 3 9 16 153 6* 6 * 6* 

Dsyco 24 1.1 10 635 22* 22* 22* + * 

Dave pf425 35 z2iO 12) 110 120 *2 

DayrHd 0 a 1 8 18 2503 an, 45 47* + T 

DPL (4 7 37 9 0 Z200 82* 62* 82* -* 

DeanF s .46 1.5 20 178 31* 303, 31 -1, 

□ocean 47 183, ia* is* 

DIC IB 557 9* 8?g 0* ■*■* 

Daero 50 2.1 7199 2f, 23'- 24 +* 

DdmP 202 5 5 13 650 361, 36* 361; 

DdtaAr 1 £3 37 3328 441, 43 431, 

Ddlona 14 22 6 * 6 6* 


i 12 Hen* 
High Low 
47 24 

34', Id* 

1 8 4* 

£9 17 

I 19* 12 
67* 45* 
63* 26* 
16* 12* 
60* 38', 

! 15 10* 

i 16?, 11 
isi* a* 
>2* B* 
20* 14 
!l3>, 6* 
1C-, 53, 
21* 14* 
£0?, 173, 
37* 23 
48--, £0* 


4 4 11 703 M* 28 29* +H 

9 207 10 33, 9’, -J, 


DlxCh ITS 16 26 686 70 


DliCh wi 
Dens Mil 20 
OoSolo 1 40 


6 6 <« 

601; 69* +1 


26 35* 35 35* - * 

4.1 47 144 29'- 28* 23* ^* 

3.6 13 178 3£H, 30* 39* +* 


DetEd 168 9 8 7 83?9 177, 17', 17* -' 


DdE pB32 10 
Det£ (H7.88 B 1 
DeiE pf7.45 92 
DE dF£rt 11. 
DE prR3£J 11. 
DE pto 3 13 11. 
DE plP3 12 11. 
DE pIB 2 75 10. 
DE pfO 3 40 12. 
DE pfM3 42 12. 
DE piL 4 13. 
DE PIK4.12 13. 
DelE pr228 9 3 
Dover .00 28 ' 


DiaSh pi 4 10 

CkaSO 3.50c 20. 

DtanaCpO 2 6 
DietaOltS.10 29 
Digital s 

Disneys.32 7 : 

DEI 1.44 5 7 77 25* 24?, 25* +* 

Droisln II 16 8* S’; ff, -* 

Dome g 08] l-KU 6* 6* 6* + ', 

DomRs£04 5 7 14 0702 SO ', 49 * 491, +* 

Donald 68 19 11 >40 34* 33?, 34* -* 

Donley 1 28 1 8 10 505 70?, 69* 70* +H 

Dorseys 64 2 9 13 263 22* 22 22* -* 

Dover .92 £1 17 407 44* 42?, 43* -r* 

DcrwCni.BO 3 3 53 5033 55* 54* 54?, +* 

Dowjns 56 1.6 X 707 35* 34 35 +1 

Downy s.06i .3 4 719 23 21* 23 +* 

Dravo 60 3.3 40 54? 15* 14?, 15* +* 

Drew .40 2 3 X429417* 163, 17* +* 

DrexB 2 0 8 23 22* 22* 22* + * 

Drevtss 28 .9 18 415 30* 293, 30* +* 

duPont 3 36 13 4196 63 00* 63 +23 

duPm pfJSO 12 231 48i? 4 7* 40* +11 

duPd pf4J0 75 1 60* 60* 60* +* 

DukeP 260 5.3 U 4490 50* 49* SO', +* 

Duke pfB.70 8 7 Z150 101* 100* 100'- -3, 

Duke pf7 BO 6 0 Z110 9B 97* 97* -1 

Duke pf3.85 12. 53 34 33* 33* -1' 


H00 93 93 93+1 

101 84* 03* 84* +?, 

2100 Bl 01 Bl 

37 X* 26 26 - * 

11 29* 201- 28t- -* 

35 20* 20* 28', -* 


45* 7* 

9".’ * 

2W, 123, 

13 9* 

14* It 
83 43* 

21 16* 
59 20* 

]+:- 7* 
25", 9?, 
8S* 62 
82*1 58* 

15* 4*, 
25* 11 

IJ* 9* 
24* 123, 

90* 48* 

e» 3 $4* 

53* 39* 

71 51?; 

49* M* 
SO 32* 
63, 4* 

24?, 12* 
67?, 39", 
16* 7* 

54* 37 
| 17* 12* 


GCA 

GEICO 1 ra 1.0 
GEO 

GF Cp 
GTE 3 £4 54 
GTE pf 2 62 
GTE pi £«8 e 7 
Gabel' n 
GjIHou 

Gaanetl 88 2 2 

Gap s 

Gsarm ,20f 


IS* IS* -* 


tt'n! 

?! Sh Out Pm. 

Sleek Div. fld. £ I0& High law Quota Ok 

FUPrg22B 5.0 13 1101 46* 45»- 45?, +* 

FlaSd .72 2.3 16 36 31* 3”} 3’’j ->z 

FlwGen £79 S* 5* 5* 

FWwer .53 19 23 362 27 06* 27 + * 

Fluor .40 £.6121 MOO 143, |4 M'; +* . 

FooJdC 220 4.1 14 78 5*3, 533, 53* - H, 

FordM o2 SO 35 6 8030 62* 61* 62* +H M 

FiOearUS 83 74 15* 15* 15* -* I 

FlHowi 1 18 22 1458 S63, 54* 55* +H, 

FoslWh .44 3.5 18 1721 12'; H* 12* +* 

FokPhofia 5.1 13 70 13?, 13* 13* +* 

Foxbro .7^ 37 24?, 24* 243, 

Ft«nc n 414 10* 10'? 10'; 

FMEP 2.20 14. 220 16 IS* IS* -* 

FMGC 05e 4 98 175 11? a »* 

FMOG 203e 30 3 158 7 63, 6-* 

Frptf.tc2.03e 11. 22 3221 19* 18 s , 10 

FMflP n 232 203, 20’; 20* +* 

Fngtm 60 1.6 34 1197 36 * 36* 38<; 

Froant .70 1 5 25 3864 47?, 473, 473, 

FuCua s £4 l.D 11 140 241? 233, 23?, -1? 

G G G 

GAF 5 10 3 14 630 333, "53* 33* +* 

GATX 150 4 8 70 3£1, 32* 32* 

GCA 1400 4 3* * "►’i 

GEICO 1 OB 1.0 9 *108 1033, 103* 103'- + * 

GEO 337 2 1?, 2 

GF Cp 22 4* 4 4 

GTE 324 54 IIDOSufiO 58* 59* + 1* 

GTE jl ! t: 57 u32'j 31?, J2'j +* 

GTE pi £«8 e 7 16 28* 26'; 28* + * 

Gabelin 567 10* 10 10* +* 

GjIHou 157 1* d 1* 1* -* 

Ganne?1B8 22 24 1171 77* 753, 77* +». 

Gap s 28 3812 38 * 37* 30 +t'. 

Gear™ ,20f 440 1* 1* 1* -* 

Gelco 58 3 0 74 7309 103, 14?, 18* +35, 

Getnli C 313 12* 12* 12* 

Gamll UJ3e 9 8 109 14 13'? 13?, +* 

GnCcrjiSOO 13 19 751 777, 7b* 77'- +1A 

GAJnv I.Sia 7 6 198 20* 20* 20* + * 

GCmm .50 1.1 10 1408 44* 42* 44* +2', 

GnDau 45 123 10* 9* 9?, 


GCmm .50 
GnDau 
GnDevn 
GnDvn 1 

GenEI £32 3 0 15 BSS3 77* 75* 77 ' +1?, 

GnHme 10 71 11 10?? 10?, -* 

GHOSI % 22 1 1 17 513 20* 20* 20* 

GnHow£4 z.l 53 113, 11* in, -* 

Gninst £5 1 1 r721 21* 21* 21* + * 

GnMrtl£.3Z 2 7 21 916 87* 86* 07?; +* 

GMot 5r 0 8 7 8551 73?, 72* 733, + 1* 

GMol pt3 75 7 2 9 51* 511; 51* +* 

GMd pi 5 75 11 67 65* 67 +* 

GM E 40 1 0 2291 39?, 38?, 39?, + * 

GM H n.45fl 11 291 42 4l3 4 4? + * 

GMC .10 £8 40 53, 5* 5* 

GPiJ 11 2058 u25 24* 25 +* 

GenRes 08 13 £8 £090 67 * 66* 87* +2 

GnRefr 9 63 13* 13* 13* 

□nSignlH) 4 1 35 940 44* 43* 44* +1* 

GTFI pH .30 70 ■ Z109CU18* 17 18?j +11| 


7 262 18 17* 17* - * 

13 9 1500 75* 73?, 75* +1', 


47 

20* 

2S* 20?, +* 

4* 

2-% 

Gen sea 


610 

3?* 

3*- 

3% +% 

B 


20% 26* -r* 

14* 

5% 

GnRad 


546 

7% 

6* 

7 +* 

GO 

29% 

29 29% +* 

45* 

30% 

GeniiPtf-204 

£0 20 1661 45 

44* 

45 dj,, 

45 


M", 291. - * 

35% 

Z0% 

GdPad .X 

2 2 23 5705 u35* 34?, 

35* +* 

22 

31?, 

31* 31* -* 

40 

36% 

GaP= P'224 

56 

13 

40 

40 

40 +% 

30 

J2% 

31* 31?, -* 

39% 

34* 

G)P prtC-Z: 

5.5 

A 

1)40% 

JO 

40’- +1*| 

41 


24% 24* 4- 4 

29* 

23% 

GaPw pi 3 

10. 

50 

29* 

ZB* 

29 -* 

25 

31* 

31* 3'* -% 

30'- 

»> 

GaPw po.44 

11. 

61 

Mi- 

23* 

X 

375 

25* 

2d3 4 25% -% 

Jl* 

20 

GaPw pa 76 

1£ 

77 

30% 

3 D* 

30?, 

7 

26% 

26* 26* -r* 

z?'. 

X* 

GaPw pC.56 

94 

17 

Z?% 


2?% 

1902 11* 

11 11% +* 

26% 

70% 

GaPw ptl52 

94 

17 

u27 

26* 

26* +% 

X 

331) 

3a?, 35* -^i. 

27* 

24* 

GaPw pC?5 

10. 

10 

27 

27 

27 +* 

324 

17* 

1W= 1?% -*■ * 

89% 

82% 

GaPw pf7 BO 

9 1 

2900 86 

85 

85% +1- 

67 

11* 

11% 113, 

8Z 

62 

GaPw pT 72 

94 

JJO 

S2 

82 

B2 +1 

636 

38* 

36*i 38* -15 

57*--, 

yy 

GertPrfl.32 

£8 23 570 

47* 

46 

47 +% 

7510 u1QZ*100% 102 +1? 

24!„ 

13% 

Ge-ttSc .12 

.7 16 317 

17* 

16* 

17% +% 

5040 45* 

44 * 44* -% 

»'« 

9% 

GerFd n 


1005 11% 

10', 

11 


Duke pf7 BO 60 
Duke pf3.85 12. 53 34 33* 33* -1' 

Dtlk plM884 S7 ;10 102 102 102 -* 

OukeRliS7e 48 35 73, 7* 71, +* 

DukoflCa IS 1* 1* 1* 

Dun0n£56 2227 1186 IIS H0*114*+4i. 
DuqU 1.20 8 2 7 0575514?, 14* 14* -* 

Duq PIA2.1D 0 8 z150(E4 22t; 24 +1 

Duq pf 187 9 6 ZSfiO 19* 18* 19* +1» 

Duq pi 2 10. 230 20 .20 20 +* 

Duq prK£10 08 6 22* 221; a* +* 

Duq pr £31 9 8 z930 24* 23* 23* 

Duq pf 780 98 z920 73* 73* 73* ~* 

Dynia 37e 1.7 31 650 15* 14* 151; +* : 

DynAm 20 .7 0 31 28?, 28* 28?, +* 

E E E 

EGG .52 1.8 15 2SK 30* 29 29* +* . 

ERC 20 34 13* 13* 13* -* , 

E Syat 80 1 4 24 1017 361, 34* 30* +1% 

EaglePl.CW 3.0 47S 35* 35 35* 

EasJAir 159919 0* 8* -* 

EAL wtO 1B4 * 5-16 7-16 +', 

EAL wlA 15 3-16 5-32 3-10 

EsAir pi 226 19 17* 18* -I 


20 U* 12?, 12 ?, + 1 , 
ZS41CT5 74 74 - 7, 

ZJOQ 77 77 77 

5«5 57* 56?, 57* -* 

69 £6* 26* 26* -1, 

62 12* 12* 12* -* 
461 29* 28 29* +?, 

39 26 253, M 

7509 39* 38* 39 +?, 

*33 103, 10* 103, +1, 

81 34?, 341; 347, -* 

3251 403, 337, 40* +* 

419 37* 35* 38* +* 
760 18* 17* 18* +* 

433 93* S3* S3* +* 
727 41?, 41 41* +?, 

I <0 dH « -1 

740 U* 13?, 14* +* 
239 141; 11 14* +* 

4 £81- £8* 20* +* 

2160 115* 115* 115* 

}150 117 116 117 +1* 

2«4 60 50 * 60 -* 

505 30* 29* 30* + 1 
419 12* 12 121, -l, 1 

1572 19* 18* 18 +3, 

215 21 20* 21 +* 

534 6* 6* 6* -* 

7970 34* 33* 34* +* 

1 34 * 34 * 341, +* 

38 20* SOt, 20* +* 

70 21?, £1* 21* +* 

290 65* 86* 06* +11 
3 26 25 25 -1, 

IB u£0* 27?, 28 + * 

74200853, 853, 85* 

4 8? 74* 73?, 74* -* 

37 45* 45* 4b* -* 

416 34* 33* 34* -* 
830 3** 33', 34 +», 

1709 15 14J, 14J, -* 

226 IS?; 016*15* -?, 
24* 37 38* 37 +7, 

1573 12* 12 12* +* 

697 61* 61* 81* +* 
6 26* 26* 26* 

69 23* 221, 22?, -* 

202 15* 15* 15* 

1741 521, SI* 52?, + V 
Zl 1508(1* CO* 80* -* 
15 81 : { 61 81 -* 

880 30 as* 30 +r 
1009 31 30 30?, + 1- 

663 in, 16?, 17* +* 
1238 12* 11* 12* +* 
2190 41 41 41 + * 

zlSOOHJ, «0* 41 +* 

155 70* 89* 70'? -* 
1450 73 71* 73 +1 

z? 19073 72'? 73 +* 

130 32* 31* 32 
344 u3l* 30 30 -* 

64 u32 30* 3K, +*; 
M 30* 28* »* +*' 

81 2S* 29* 29* 

15 32* 29?, 29?, - * 

82 23 22* 23 +* 

56 30* £0* £0* 

53 31* 30* 31* +* 

43 22* 22 22* +* 

1658 u35 34* 34?j + * 
1751 49* 40* 49* + 1 
206 6* 6 6 -* 


43 27* 

157, 6* 
38* 23* 
41* 22* 
11* 4* 
4* * 

2* * 
22* S* 
24* ID* 

32 15 

273, 22 
37* 16* 
64* 42* 
79 52* 

13* 11* 
43* 31 
18 14 

133, 83, 
31 16* 

20* 9 
16* 7* 

7 3* 

20 181, 
10 12 * 
4* 1* 

92 67* 

221, 6* 
22 * 11 
42* 28* 

36 20* 

fi* 4* 
6* 4* 

£1* 13* 
33* 21* 
28 15 

503, 333, 
III* 95 
25* 13* 
56* 39 
20 * 10 * 
26* 6?, 
12?, 5 
17?, 3* 
24* 153, 

24* a* 

20* M* 

7* 3* 

25* 16 

40* 33* 
13?, 6 
34* 17* 

371, 19* 

37 10* 

24* 1H? 

22* 10* 
77* 393, 

203, IB* 
66 * 48* 

35 26* 

20* IT* 

38 22* 

123, 9 
12* 93, 
14 7?, 

38 23* 

14* B* 
20* 19 
17 12* 

! ZO* 11* 

-’S* 16* 

I 11* 8 
12* 4* 
JO* 20* 
733, 41 
60 32* 

46* 33* 

38* 17* 
31* 16* 

39 257, 

2 2* 14* 

16* 
89?, 533, 

40 £6 

68 33, 

I 17* 5* 
44* 30* 
17* 43, 

I 44% 25* 

27 17* 

M3, 34* 
62* Mi- 
'G* 4 
34* 18?, 
m S* 

413, 22 * 
30* SI’? 

9=7 V 

42’? 253, 
6* 7* 

67* 453, 

38* 27 

«* S* 

if* *-’* 

341, 2b* 

26 163, 

37* £3 
«* 32* 

33 15?, 
CA 53 

37 2ji? 
16* 11 
56* 30* 
33i- 17* 
44* 34* 
19* 13* 
30* 211* 
48 131; 

51* 373, 


Duq P1A2.10 08 
Duq p< 1.07 96 
Duq pi 2 ID- 
Duq prK£10 08 
Duq pt £31 9 8 
Duq pt 780 98 


231? 17* 

23'- 9* 
IJ* 5* 
25* 16* 

401; 29* 

27 12), 

£7* 10’; 

2 * * 


463, 19* GkfWFs 

47-8 303, Gdrich 1 
363, »i. Goody n 
221; 15* GordnJ . 

>7* 133, Goran kn 

373, 1J3, GouW 
603, 35'- Grace 
46* 20?, Grjingr 72 
243, 9* GlAFt 5 40 
£73, 15* GlAlFc.SOe 
1 25?, 1b’, GNlrn t Abe 

57* 34* GtNNk 152 
I 40* 22* GHWFml 20 
\ 30* 17* GMP 
29* 12* GrenTs 
30 23* Greyh 

57 35'- Greyh pi 


EasJAir 
EAL wtO 
EAL wlA 

EsAir pi 226 19 17* 10* -1 

EAir pfB 1403 22* 193, 21* -1 

EAir ptC 109 24 21 22 -£i, 

EaatGFtJO 4.7 1903 u28 2S* Z7* +?, 

EaKUUiia 58 13 932 36?, 36* 36?, +* 

EKodfc £52 4.4143 X12S0B7* 56* 57* +* 

Eaton 1.80 £3 11 872 70* 60* 69* +1'. 

Echlin .50 28 19 2043 u20* 19* 19* + ?, 

Edl&Br 1.60 4 1 IS 19 39* 39* 39* -* 

EDO 20 18 IT 280 15* 10 16 +* 

EdCflip .16 1.5 23 40 10* 10* 10* - * 

Edwrd 9 60 £3-12 239 257, 251, 25* +* 

EfToro .08 .5 20 219 17* 17* 17* 

El cor 86 28 9 42 14?, 14* 14* -* 

ElecAs 11 71 4* 4* 4* -* 

ElCtSp S .08 9 10 77 17* 17* 17* - * 

Elgin .40] 104 W* 14* 14* -* 

Bscmt 77 1* T* 1* -* 

EmrsEG.76 3.1 IB 1200 67?, 80* 873, +11 
EmRad.941 4.7 21 473 20* 19* 20* 

EmryA 50 18 643 14* 13* 1J3, -* 

Emharrl.+O 3 9 13 637 35* 34* 35* +* 

EmpDsl 08 5 4 13 30 35* 35 35 

Emp p? .47 78 zfiOO 6 6 6 

Emp pi .50 B 0 zJOO 6* E* B* - 1- 

EnergebOe 59 41 33 10* 18 18* -1; 

EngTCp .72 2£ 19 306 33* 321; 33 

ErusBu .40 1.9 15 36 24?, 2d* £4* -* 

Enron 2 48 52 20 *5223*0 46U 48 +11, 

Enm plH 1080 9.6 70 109* 109* 1091, + * 

Errerch 60b 50 1215 16* 15?, 15* + ’, 

E risen p«.76e 10. z20 45* 45* 45* +* 

EnsEjqfi.40e 15 13 617 15* 1-U, 15* +* 

Enaices SO I 7?« B + * 


Enaicee 
Enura 

EmedE 1 20 59 5* 4?, 5 

EiuexlrH.40 78 1620 19 IB 18* +* 

EnvSya 34 92 20* 20 20 -* 

Equil" 5 .62 28 24 330 23* 22* 3£i} -* 

Equimk 37 626 5* 5* 5* -* 

Eamk pC91 9 8 1 23* 23* 23* 

Eqtfl 031.72 39 10 72 44 43 43* + 7, 

Equhec .16 22 10 155 71? 7* 7* -* 

Erbmm .40 1.5 19 233 26* 26 26* - * 

Ess Bus 56 16 19 59 35* 3d* 34* +1, ' 

EeexCs 70 21 18 137 33', 32* 33* +* 

Estrlna .72 4 0 18 14* 14* Id* +v, ' 

Ethyl s .32 1 7 16 1222 19 18* 18* -* , 

Ex Colo 1 72 £2 19 1677 u77* 77 * 77* I 

Excebn 83e 9.0 15 20* 20* 20* 

Exxon 3 60 53 9 11709ufi8 05J, 677, +;r. | 

F F F , 

FGIC n 17 247 32* 32* 32* -1, ! 

FMC 773 IB* IB 18* +* 

FPL OHM 5 7 13 4099 36 35 * 36 +?, 

FabCtr 23 29 31 9 9?, 93, 93, -* 

Facoi 55 39 10* 10* 10* 

Fairchd 20 16 86 12* 12;? 12* 

Fairc p«60 9 9 2 37* 37* 37* -* 

Falrtd 90 24 18 61 0<? 01, 01, -1, 

FamDIi £4 1 1 21 232 21* 21* 21* -* 

Fans lei .60 *X 18 *178 13 12* 13 

FrWst s .40 £7 4 125 15 14?, 15 +*. 

Fanah .88 3.9 15 519 223, 22* 22* -1. 1 

FayDrg.20 1 9150 167 10* 10 10* +* I 

Fedors .12 1.5 II 607 8* 7* 01, +* 

FedJCtKl.04 2J 17 111 383, 38 * 36* + * 

Fed Edp 23 3225 60?, 573, 60* +23. 

FdHm pf3 97e 67 233 593, 58* 58 -1 

FdMog 1 SO 4.0 10 185 JOT- dO 40* - * 

FedNM .10 .4 30 26M 37* 36?, 36?, 

FedlPS 70 23 37 713 31 30 31 +1 

FPap DI2 31 Bl 02 38 37* 38 +5. 

Fedflll ,1.04 40 18 588 u2Z* 22 * 22* +1, 

FOEgnl 90 4.1 17 187 19* 19 19* +1, 

Fed DSC. 68 3.1 14 1094 05* 82* 85* +- 3* 

Ferro 1T0 3 2 20 27 37?, 37* 37* -* 

Flocsl T 1.3 60 38 75* 7< 75 +|i-' 

FinCpA 2 550 9 83, 8', 

Fine pfS30e IE 35 33', 33* 33* -* i 

FrSSar E 138 1», 16* 15* +1. • 

FiieFd n 30 .7 1714 40* 393, 40* +* 

Fiiesm 80 3J 18 3768 24* £4* 241- + * ! 

FtfihSyl.76 32 9 2157 55* 54* 55Jj +*! 

FBosin T ZO 11 668 51* 50* 51 | 

FCapHd 21 434 13* 13 13* 1 

FstChld.32 43 7 965 307, 30 30* +* 1 

Ft&Tex 10 13 1164 B* 7* 8 +* 

FBTx pM JOe 16. 41 20 37* 28 +1 

FBT* pt4.l3e 17. 22 24* 24* £43, ♦* 

Fffiity 5 146 5>| 5 5* +* 


50 8 77, 8 + 1, 

24 6* 61, 6* + 1, 

50 5* 4?, 5 

1620 19 IB IB* +* 


Equhec .16 
Erbmm .40 
Ess Bus 56 


FGIC n 
FMC 

FPL OHM 
FabCtr 23 
Facet 
Fairchd 20 


FireFd n 30 .7 

Fir cam 00 3J II 
FtfihSyl.76 32 9 
FBosin T ZO 1 
FCapHd 2 

F31ChW.32 43 7 

Ft&Tex 10 1 3 

FBT* p!4.40e 16. 
FBT* pfd.lJe 17. 
FKTily 5 


FFB a 160 42 11 281 40 39* 40 +* 

FFnFdn 208 S’, 7?, 7* -* 

F1nbte£66 43 9 2710 62* 01* 62* +?t 

Flntsi p«2 37 7.2 3 33 32 33 + |i. 

FIMias 2» 36 10 209 0* 51, e* + 1-' 

FsiPa 19 466 7?, 7* 7?, -* 

FiiPa pi£62 66 308 29?, 29* -* 

FUnHI 31 44 6 8 17 113 24* 24 * 24* 

FWafik 98 £0 12 120 34* 33?, 34* + * 

FWachnl 08 2.6 13 10G 421, 43* 451, -i- 

FlWncs 7fi 28 13 Bl 29* 29* 29* 

FWisc plftiS 11 2776057?, 57* 57* -* 

Fhchp 10 273, 27* 27* 

FohFd.OSe 4 16 44 133, 13* 13* - u, 

FltFnG 1.44 £.8 10 318 523, 52 52* - * 

F*MlEn.5T 23 13 973 23* 22* 22* 

1 27 14 m 33 37* 37* -* 

next pti.6i 11 24 15 i4?i 15 +* 

F|BnKJ 16 .8 18 111 251, 24* 25 +* 

9 550 15 14* 143, -* 


Fischn 
FrahFd.OSe 
FIFnG 1.44 
F*«En.52 
Hemrvj 1 


FldEC .15a J 17 44 48 


14* 143, - a 
407, 40 + 1 


12 d* 

12* 9* 
103, B 
UP, 5 
36* 23 
28* 28* 
10* 5 

29 18* 

71?, 40* 
If? 101, 
21?, 16* 
15 7* 

553, 2S* 
3?; 23* 
3*?, 28* 
93* 70 

271; Zl* 
31* 17* 
29* 17* 

21* 153, 
65 33 

17* 14* 

24?, 19?, 
38 19* 

24 163, 

26* 16* 
40* 21?, 
38* 171, 
50?, 28 
18', 9 
29), 24* 
40 2b* 

Mi; 15* 

! 36* 22* 
28?, 10?, 

, 31 20* 

ZO* 16* 
35* 20* 

12* a* 
28* 16 
233, 11* 

23*1 10 

30* IB 
20* 5 
17* 10* 

177, 8* 

30 18* 

39* 16* 

26* 

38* 17 
21 10?, 
£5 34* 

28* 15* 
03* 427, 
30 14* 

7?a 2?, 

11* 6)4 
48 ZS* 

4S* 26* 
22* 15* 

14* 10* 

463, 22* 

001, 56* 
67', 26* 
70 48* 

132* 701, 
£13, 10* 
38* M* 
27* 20* 
23* 10 
70 * 50* 
661; SB 
553, 20?, 

281, 24* 
5* 4* 

47* 281, 
23* 16* 
60', 34* 
21* 123, 
«l? 37), 
105 76* 

99* 75?, 

37 25 

10* 4 

157, ffl, 

137, 6* 
30* £1* 
33?, 21* 
36* 10* 
44* 31* 

40* 283, 

27* W% 
IS 1 , 13* 
34 8* 

70 a* 

27* 10 
20* 17* 
28* 21 
23* IS 
59* 31 ?, 
07* 62 
91* 60 
76?, 4 ’ 
100 62 
177, 11 

30?, 20* 

10», I?, 
30?, 21* 
233, 17* 
£5 177, 

£4* 17* 

25* 18J, 
26* 19?, 

47 4 

43* 32* 
55 46* 

50 54* 

46* 37 

48 33* 

45 27* 

64 34% 

19* 7i, 
16?, 10* 
98* 72 


Getty s .16 .7 16 48 24?, 24 * 24* - * 

GIANT 12 It5 21?, 21* 21?, +1, 

Gif 'Fn. !Oa B 5 1303 73* 12?, 13 

GiUHill 52 2.5 253 2t* 21 27 -* 

Gillel Si 36 30 16 2082 443, 44* 443, +* 

GltnsC 43 101 IB?, 18* IB* -* 

Glenlad 40 1 S 6 406 25 £5* 26 

vjGIbM 1£| 1324 I*, 1 1* 

vjGIM pt1.75j 35 3* 3* 33, 

GlbYIdn 664 10 S?« 9?, 

GldNug S3 U94 10% 10* 10% +* 

GUN wl B3 2t, 2 2 -* 

GWWFi 16 4 7 402 45* 44* 44* -% 

Gdrich 1 56 3 9 1961393, 39 39* +* 

Goodyrl 50 4 8 13 3504 34 33* 33* 

GordnJ .52 £9 14 13 10 17?, 10 

Gotcnkn 155 252 ulT* 17 17 - * 

GouW 34| 513722* 197, 21* +|i, 

Grace £00 55 15 2137 50* *9% SO* +* 

Grjingr 72 1 G 15 320 45 43* 44* +7, 

GlAFt s 40 1 9 8 699 £1* £1* 21* +1, 

GlAtFc.SOe 12 11 360 26 25 * 25* +% 

GNlrn AdSe 18.7 42 24% 24 24* +* 

GtNNk 153 £ 7 43 1608 S67, 56 56* +* 

GtVUFuil £0 2.5? 147? 47* 487, 47* +* 

GMP 160 61 11 87 29* 29* 29* -* 

GrenTs 13 782 25* 24?, 247, -* 

Gteyh 1.32 4T 13 x562 31% 31 31* +* 

Greyh pW.75 0.7 z 100 543, 54* 543, -% 

G roller 13 1725 10?, 10* 10* 

GrowGfSOb £617 74 113, 11% 11* 

GlhSTkr* 114 93, 9% 9% -% 

GrubE! .00 14 04 295 6 57, 5?, -* 

Grumn 1 £0 12 541 26* £0 26 +* 

Grum D&80 10 2 27% 27% 27% 

Gnjntal .16 £1 10 120 73, 71} 7% -% 

Gulfrds 60 £4 13 x395 26* 25* 25* -1 

GllWst JO U 20 2020 607, 67* 68* +11; 

Guffls £8 117 13* 13 13* +* 


G rol>et 
GrowGlfiOb 
GlhStkrt 
GrubEl .00 
Grumn I 


9% 9% -% 

57, 5% -* 

26 26 +* 


Gulfrd s 60 £4 « 

GllWst SO 12 2 ( 
GuHHs £8 

GurtR pH 30 OB 
GIISIU1.67] 4 

GMSU pB 41e 17. 
GltSU pr365 14. 
GnSU pr4.40 14. 

GIISU pfB-00 1£ 

H H 


117 13* 13 13* +* 

2 19 19 19 

2119 8* 8* 8% +% 

25 33 31* 32 +1 

19 28 273, 20 +* 

57 31* 31 31* 

Z200 74 * 74 * 74* 

H 


HP£ £28 91 13 65 25* 25% 25% -* I 
HallFB 1] 159 23* 23* 23* -* 

Halbtn 1 45 X6291221, 21* 22* +7, 

Haiwdnl.12 55 2 40 20* 20?, 20* -* 

HamPa136 £125 1141 64* 64* 64* 

HanJS 1.47a 35 01 17* 17* 17* +* 

HanJl 184a 75 48 24* 24* 24* +* 

Handlnx56 £1 15 651 283, 26 28* +* 

HandH .66 3 7 60 177, 17* 17* +* 

Hanna 40 £124 112 IB 183, IB +* 

Hanlrds^O 1.3 W 38 37* 37i, 37* +* 

HarBJ 8 .40 1 1 22 1760 36* 357, 36* +* 

Harlnd .60 1.4 20 319 49* 49 49* -1 

Hartush 22 1928 15* 14* 15* +r. 

Ham ptB140 12. 11 28* 20* 7B', 

Ham p*C£13 6.1 273 35 34* 35 +1 

HrpRweSO 28 14 35 21* 20 21* +11. 

Harris 88 £0 21 1154 31* 30* 31* +* 

HarSCOB 32 37 )3 44 247, ?a% £43, +* 

Hrttnx s 32 3.4 17 1034 27* 28% 27 +* 

HattSe 1.00 8 9 13 12 20* 20 * 20* -* 

HnwEI 1.72 51 13 257 34 33* 331? -* 

HavasA.JO 4T 14 156 9* 9* 9* -% 

Hazlem .40 £1 B6 102 19 18% 18?, 

HazLab .32 1.4 21 329 23* 22?, 227, -», 

HlttiAm 86 677 IS?, 155, 1B», 

HltnCP£28e 7.6 1608 29?, 29* 293, 

HltUSA 953 13* 13* 13* 

Hecks .04 3 110 14 13?, 14 

HadaMOfiJ 981 11* 10% 10* +* 

Heumn .52 16 16 560 28?, 28* 28% +% 


Harlnd .60 1.4 , 

Harrush 

Ham ptB140 12. 
Ham pfC£13 31 
HrpflmGO 20 


HnwEI 1.72 51 13 257 34 33* 331; _* 

HavasA.JO 4i 14 156 9% 9* 9* -% 

Hazlem <0 Zl BB 102 19 18% 18?, 

HazLab .32 1.4 21 329 23* 22?, 227, -», 

HKhAm 66 877 15* 155, 1B», 

HltnCP£28e 7.6 1608 297, 29* 293, 

HIlUSA 953 13* 13* 13* 

Hecks .04 3 110 14 13?, 14 

HadaMOfiJ 901 11* 10% 10* +* 

Heumn .52 16 16 560 28* 28* 28% +% 

Herlig s 26 .9 30 39 32* 317, 32% +% 

Heinz s .90 19 21 1679 48?, 45% 403, + n 

HelneC15e ^ 10 196 29 28 * 29 +* 

HeimP -38 10 42 384 19* 18* 19 +% 

Heiculd.76 32 17 1932 uS5* 54* 55* +7, 

Home .Odi 65 1079 24 23* 233, 

Hereby 1 62 1 B 23 519 00 * 86% 88 +* 

Hrany wi 121 29% 29* 29* +* 

Hesswn 01 3* 3* 3* - * 

Hesln pl 1 71? 71; 7* +* 

HevHPl 22 5 23 6Z87 dd% d2?, 44 + }1 

He+cel .60 14 19 15 41?, 41* 41% 

HrSnarS 44 2 0 10 76 22* 21* 21?, -1, 

HiVoll .17 1.3 16 70 13 12?, 12?, i 

hilnbrd JSC 1.3 21 Z33 43* 42?, 43* -% ■ 

Hilton 160 £ 7 1 7 941 67 85?, 67 + It i 

Hitachi 42e .6 22 1348 65* 04?, 65 -13.! 

Holiday!. 16 18 13 2419 833, BO* 633, +3« j 

HollyS 1 -9 98 167 111 107*110 +2S I 

HomeQ 32 1287 20* 19* 20% +% 1 

HmFSDTO .8 9 630 35 34 * 34* -* 

Hmatke 20 a 49 1114 24% 2di, 2d* 

HmslFs.40 £0 4 120 193, 19* 19* -* 

Honda .680 2 10 255 74 72 72'- -2' 

Honwetl 2 £7 13 959 73?, 71* 73 +15. 

HrznBiH.28 2 3 15 21 55% 55% 55* 

HrzBn pll 67e 5 5 56 251, 253, 253, +r. 

Horizon 165 d* 4% 4% - * 


12 Month 
togb Low 

25 17% 

25'- 18* 
31* £73, 
37* 22?, 
68* 49 
45* 34* 
30?a 121, 
38* 14* 
55* 42* 
243, 16% 
6% j* 
40* 17 

51 31 
18 8% 
11* 9 
14?, S3, 
24* 18% 
471, 31* 
£03 140 
11?, 43, 
73% 39% 

15 6* 

24* 16* 

161* 122* 
363, 23* 
48?, 2B* 
42* 25* 
45 3S* 

SO?, 45 
31% 21% 
66* 44* 

12% 5% 
30* 10 

34 18* 

31% 19 
»l? 20 
15), 0?i 
48* 29', 
271; 20* 
27* 15* 
59 32* 

141- 10 

59* 32* 
54* 49 
17?, 9* 

41* £7* 
32* 21* 
31 17* 

10* 11* 
40* 20* 
44 31 

91 61?, 

807, 63 
90* 60* 
24?, 171, 

30* 107, 

74* 42* 
65* 40 
73 50% 

27t} 22* 
37* 22* 

27?, 19% 

W, T% 
237, 

57% 30% 
23* 13* 
81 53* 

17* 13* 

18 14* 

13 7* 

8 % 2 * 
32* 10 
50* 35 
25* 16* 

261, 17% 

64?, 47 
20 9% 

65 337, 

29 21* 

20 % 20 * 
20* 13% 
13% 11* 
257, S’, 
28 141- 

503, 27% 
303, 17% 

26* 17* 
24 13?, 

40* 25 
177} fl7, 
25* 18* 
36 23* 

30% 16* 
5 2* 

19% 11% 
38* 28* 
92% 58* 
S77, 33* 
29% 15% 

31 28% 

19* 12* 
30* 15% 
391, 12* 
65* 41* 
22 13* 

561, 28* 
27 18* 

297, 121} 
34% 281, 
13* 7% 
4% 1 

97, 2 

52 IS* 
19* 3?, 
53* 11% 

14 3* 
16* 11* 
30* 21* 

12% 6* 

16* 7i, 

4?# 2% 

If 4? 

'& a, 
181} 11* 
4S* 29 
27% 187, 
31* 15* 
36* n 
IB?, 13* 
21% 101, 
17?, 15 

32* 18* 
45* 26* 
B3* 41* 
29* 8 
34* 14* 

16 147, 
62* 39* 
249* 186 
27* 22% 
93* 68 

32 22 
BO* +3* 
47* 29* 
72% 41* 
43* 26* 

53 31 

34 24 

7 2% 

25* 19* 

36* 25* 


P/ 

Slock B*. YM. E 

IikUM pf£ 15 0? 
tnfliM pf235 90 
IddiM pa 63 1£ 

IndiEn £12 5 7 12 

IngeiR £60 4 4 15 

InflR pf 235 81 
lngrTse.54 26 17 
inidSd .38] 

InldSt pM75 10 
Insilco 1 4 5 IB 

Inspfls 

lirigRsc 7 

imgR pf42S 11 
Inltag 1.621 12 12 

lniiog pH 50 14. 

IntflFn 

ItcpSe 2 10 b BB 
UtOfC Si GO 37 14 
Inter p!7.75 4 1 
Intrlst .10 1 4 

h-trih £60 3 9 14 
Inlmed 91 

fntAJu .72 36 IS 

IBM 4 40 3 1 13 

InrCiri .SO 19 17 

IrrtFlav 1.16 2 8 19 

IntMln 1 3& 

Intfdn p| 4 9 8 

IntM pfA375 7 9 
InMult 3 14 

lniPapi£40 34 21 
UilRc s 

uapbGa .60 £1 17 

IniBokr 10 

IMMPwl 96 6.6 15 

InPw pf2 28 8 8 

UnSoc .40 3 3 10 

lowllG £90 63 12 

lourtu pQ.31 8 8 
lowaR si 60 6 0 u 

lpakw 30« 53 15 

IpcoCp 36 3 0 11 

IrvBnk £08 3 9 8 

IrvBk ptlBSe 7.1 
Italy n 

J J 

JWT 1.12 35 14 

JHivers .40 1 2 17 

JomswyiZ 3 20 
JapnF i.fiOe 95 
Jew 3 1.12 30 IB 
JerC pt 4 9.1 
JerC P< 8.12 91 
JerC pl B 9.3 
JerC pf 7 88 09 
JerC pl £10 8.9 
Jewtcr 24 

JohnJnl.40 19 39 
JohnCn ? 32 13 

JhnC pf A 25 6.0 
Jorgen 1 43 24 

Joelons .08 S 5 10 
JoyMfgl 40 7 0667 

K K 

KOI .30 19 17 

KLM 57a 30 11 
Kmart 1.48 £8 23 

KaisrA115f 
KaiAl pf4.12 6 6 

KarsCe .20 1 4 37 

KaiC pll 37 36 
KanDE n£40 27. 

Kaneb .14) 

KCtyPL 2 6.4 8 

KCPL pM SO 9.0 
KCPL ptZ20 09 
KCPL p&33 09 

KCSou 1.08 19 57 

KanGE1 18 69 14 

KanPLO.16 5 1 12 
KaPL P1292 83 
KaPL p023 8.1 
Katyln 
KauBHn 

KautB S 33 1.7 7 

Kaul pf 1.50 5.6 
KeUog s 1 13 23 

Kelfwds.76 22 II 
Kenmt 38 43340 

KPToy n 

KyUbl £52 S3 16 
KerrGl .44 £7 

KwG nil. 70 63 
KerrMd.10 3 9 16 
Keycp a 1 33 10 
KeysGo 

Keytnt .48b 35 17 

Kidde 120 4.1 11 
KrnibCe.40 2 0 15 
KnghlfldB 1.7 23 
Knoga 21 

Keger £80 £4 54 
Kobnor 32 £1 

Kapera 30 33 

Korea .44* £1 

Kroger £10 32 15 

KuMrn .40 £6 17 

Kyooer.41e 9 
Kyaor 38 33 0 

L L 

LAC n 30 1.7 - 

IN HtfJ54e 83 12 

LLE f%91e 2£ 

LLCCp 

*|LTV 

VjLTV p I 

vjLTV pfB 

LTV pfC 

LTV ptt) 

LOuM 32 

LadGs 190 32 10 

Lafarge 20 £0 20 

Lamaur34 £0 22 

LamSes 

Luwtlnt-56 39 

LaarPt .05] 

LeaiP pL72J 
LearSg 2 35 19 

Leaflnls.40 £0 17 

UwyTrl-SO 32 9 

LoeEnt .58 £2 20 

LegMaa20 9 14 

LegPIt t M 13 10 

Lahmn202a 1£ 

Lannar 30 13 13 

LesIFy n 

LaucNt 9 

LibtyCp.72 1.0 12 

Lilly s 1.80 23 20 

Lilly wt 

Undid 3 .18 .5 34 

LncNtCn 

LmdWI 2 17 11 

LincN pf 3 1.4 

UncPI 22B 34 

Litton 1.5(8 40 

Litton pl 2 80 

Laddid 1 £0 0 

Lacbte .88 19 18 

Loews 1 1.4 it 

Logican24 .0 15 

LomFlnl 64 33 15 

LamMi£69e 66 12 

LomM wt 

LomasMZ 83 

LnSBar 130 63 B 


HonwQ 

HmFSDTO .6 
Hmatke 20 B 

HmslF S .40 £0 

Honda .6&e 9 

Honwell 2 £7 

HrznBfO.ZS 2 3 
HrzBn pll 67e 6 5 
Horizon 


627, 


LoneS pfS.37 

14% 

6* 

LJLCo 

45 

‘A 

LB. 

PfB 

U/1? 

02% 

UL 

(ffl 

«* 

40 

UL 

P>J 

75 

42 

UL 

pIK 

293, 

W 

UL 

pOC 

X 

IS 

UL 

pfW 

30’S 

1/'B 

UL 

prv 

33* 

21 

UL 

p«J 

27* 

If* 

UL 

pfT 

23* 

13* 

UL 

ptP 

23* 

15 

UL 

pro 

38* 

24* 

LonaOr .76 

40* 

29% 

Lore 

.60 


HoUln S 2 8.0 

HouflhttD4 IS 
HouFabdg 26 
HouSlnfl31 3.8 
Holnl pOJT 22 
Holnl pH 25 63 

Houlnd£90 7 6 
HouOR1.19e 19. 


.06 1 7 13 2282 38 * 37% 30 +* 


8.8 41 2£% 221, 22% +* 

IS 31 307 00 59 * 59* -% 

2 6 27 509 19% 1B% 18% -* 

3.8 13 2509 473, 4(1, 473. +* 

22 1 u IDS’, 106* 106* + 9^ 

6 3 3 99* 99 99* + * 

7 0 10 3405 36?, 38* 36% + 1, 


HughTI 08 9 3449 9 0* 9 +% 

HugnSp 40 17 11 19 23* 22?, 23* +i? 

Human 78 32 11 7610 23% 22 23* +% 

Humus 38 15 20 66 25?, 25 25* -* 

Hun? 88 Z2J3 2685 39% 38?, 39* 

Hydrol £08 5.1 13 55 40* 39?, 40* +* 

\ \ \ 

1C I ndi 90 £6 10 1035lu29* 28 28% + 71 

ICM 1 32e Bj3 1 1 76 15 14?, 15 +* 

ICN 107 9A41 23?, 21% 22* +% 

ICN pl £70 5.7 67 47* 46* 4P- +1» 

IE Kid 1.947.2 19 108 Z7* 25% Z7* +*' 

INAIlt 1 00 89 45 u20* 20* 20?, + * 

IPnm n£60e 10 11 112 25% 25* 25% -* 

IRT Pr 31.50 6.4 IS 103 U23* 23* 23* +* 

FTT Cp I 1 8 29 6205 54* 53* 54* + 1 

ITT pIK 4 43 13 92 90* 92 +1+ 

ITT pIG 55 5 9 91* 90 91* +M. 

nr pffCJS 3 2 II 70 08 70 +1 

ITT pll 450 4.7 3 M 95* 96 +1 

III b* .00 4 J 0 590 147, i4i, 147. +j- 

kJahoPI.80 6.2 IS 36S 29* 29 29 -% 

ideelB 292 21, 2 2 

IIIPowr£«4 6.4 9 5013 u31* 30% 31* +* 

IIPow pl2.0* 8.9 ,210023 22* 23 + f. 

UPow P'2-10 8.4 2100 25 25 25 +11. 


.40 3.107 115 13 


6 * 0 * + 1 , 

121, 1», 

5* 9 +% 


pra 555 
plN£25 32 
pll 4-50 4.7 


UPow PQ.13 9.1 

liPoW pf£21 90 

IIPow p(£35 89 

IIPOW pMI2 0 0 120 46 ~ 48 46 " +* 

IIPow pO 78 BB 2455043 401; 43 *u 

IIPow pM I9e 6 6 1 401; 40* 40* +1 

IIPow pfS.75 99 1 56 50 50 

IIPow ptltte 8.0 349 4£ 41 42+2 

IIPOW pf 4 9.0 5 44* 44* 44* - % 

ITW 72 1.7 30 231 43* 42* 43* +% 
lmpCh2.G6e 4.4 12 1201 GO* 59* 80* +% 
hnpfCp 271 17* 103. 16* -* 

INCO 20 16 2578 12* 11?, 12* +* 

IndiW ptB66 92 100 94 9« 94 


&2 IS 36S 29* £9 29 -% 

292 2i, 2 2 

8.4 9 5013 u31* 30% 31* +* 

89 z£10023 22* 23 + f. 

0.4 3100 25 25 25 +11- 


Ziaoazs* 23* 23* -* 
z200 24 * 24* 24* + 1 
*000026* 26i, %* -* 
120 46 48 46 +% 

Z4S50K3 401; 43 +U 

1 401; 40* 40* +1 

t 56 50 50 

349 42 41 42 +2 


30* 17% 
36* 247, 
293, 10* 
44* 2S>, 
41* 20* 
35* IS* 
29 22* 

31 £1* 

IB* 11% 

19?, 12* 
147, 11 

56* 42 
22% 15* 
42 * 36* 
22* 10 
27* 17 
9* 5 

54* n 

19>; 10* 

14% 0* 

25* 14* 
d5 IB", 
57* 33?, 
55 SO 
52% 46 

b* a* 

19* 13* 
40* 33* 
147, 3 
2 % 
56* 30% 
50 15% 

13* 9* 

19% W* 

39 17t, 

H 33 
13* 9* 
46* 31* 

34* 151, 
41 28* 

14* It* 
101* 40* 
16* ?* 
10* B% 
20 * 10 * 
44* 24% 
54?, 27* 
273, 20* 
26 10?, 
as* ia% 

4* 1* 

143, g 
7*3. 41* 
91* 64* 
63 39* 

33* 25* 
66* 44?, 
IDS 73 
11 * 2 ?, 


LaGenLEIe 5.2 17 
LaLand 1 £4 77 

LaPac -80b £0 24 

LOP PIA4JX) 14. 

La PL 00 16 11. 

LouvCsB.52 5.8 13 
Lowes .40 14 is 

Llibrzl 1.16 36 17 

Lubys s .44 16 24 

LudkySI.16 4 5 18 
Lukeria 40 3.6 29 

M M 

MACOHC4 1.6 
MAIBF II 

MCA 3 .88 1.8 18 
MCorp 1.40 56 

MCor pO50 8.4 
MDC J6 2J0 
MDU 8 13 

MEI 

Macmll .60 12 22 

Manhln20b 17 
MonnNliei 

UanrCa .12 j £4 
ManpwiS2t 1.3 
MtrtiarGjd 7.0 5 

UlrH pi, 80* 92 
MfrH pM.56e 9.4 
v|MetWl 
xjUnvIpI 

MAPCQ 1 £ 1 12 

Mamtz 

Marode 

MarMkfi.04 4 0 0 
Mar ions 20 .4 64 

MarkC .32 39 25 

Mark pf, 20 7 2 
Markus .13 .4 23 

M rah Ms 1.50 £i 25 
Mwidna 27 

MarlMs 1 £1 13 

Mascgs.36 1.2 21 
MosCp3.40a B.6 
Maslnci 29c £4 

MamuES’e 5 13 

Mattel 31 

MauLonJOe 30 
Mbuam 

MayOSs 13 

Maytg 11 50 34 17 

McDr pt£20 7.9 

McOr 00-60 10 
Mc&erll 80 T9 3 
McOH wt 

McDId .20 1 9 12 

Me Dm a .66 1.0 18 

Memozoa 2.4 11 
McGlHI.52 25 20 
MeJm g 7 

McKesfi.56 3.9 16 
Mcx pll 80 1.7 
McLaan 


Cb'gc 

t 5* Ossa Srw. 12 Mortk 

lOOsHigk lew Quota Ossa High low 

2 24-* 2J* 24% r* 3* % 

2t a* a*-4 rs* + > »;* 

13 29'- 39* K* “9 *)'} IS 6 

! 68 3713 36% 36* -% K’: ^ 

\ 333 59* 58* 59 +% 72* 

a 33': 38* 38* +'; 32>, 57% 

175 jo* n* a* a;: 

31-55 13 17% 1^4 , 73* « 4 

6 Jfii, 4o 46* ♦* 4* -i 21* 

i 776 22'; 21% 22* >17 *9 

135 4% 4* 4«; + * 116* 51* 

£33 19* 19* 19* “* >? 7* 

19 3r, 3? 371; -* 025, » 

5J£ 13% 13* 13* 43J; 26* 

8 10* «0* 10% “% 15, 1»* 

G9 131- 13 13* “!l 13 11% 

69 24* 23* 23?, ■ 2* 1 

Sta 43?S 42* 433) +J 3* Pi 

A 187 107 107 + 1 37 28* 

1644 71, 63) 71, +% 6* 1% 

119 68?, 67 68* +23| 7* W» 

145 13* 12* IS) +3 ?3* 

1© 19?, 19% «■* »* 97% 

18562141* 138* 141* *2i| 91* 50* 

16 »s 36* »'I M 8>'J 

1293 4S 41 41% +.% 22* ID 

1304 26* 2G* 26% +* 3* 5 

4 41 40 41 +1* 25* 30% 

16 471; 403, 47*- + % S>'a W« 

B59 275, £7 £?* +% 6* 3% 

54B9u70* 68'; 68?, +*15 6* 

443 6* 6* 6* +* 283, 15*. 

314 £8* 27* 20* +* 26 14 

211 31* 30% 31 - . .15% 9* 

137 30* 29% 29V*- V US 74% 

2300 25 2S 28 34?, 15% 

1£1 12 11% 12 +* 73) 4* 

305 48* 45* 46* +* 353) £6* 

zlOO 26% 26* 26% 3% 7-W 

197 27* 26?, 36?, -% 4JJ 4 35* 

223 S7% 67 S7T, • . 3* 1% 

64 12 11?, !2 +% 79* 46 

119 SO* 51* 58* +0 19’, .13?, 

1 51% 51* 51* +% 747, 40% 

167 12* 11% 12 +* 43% 20* 

1 • 23% 1*’* 

752 31?, 31 31* +* “!i 

4527 32* 32 32^ +* £? 

175 2d, 2SJ, 253. -* » « « J 

£266 10* 17* 17* -% 2 * 

60S 37* 37 37* +* ST, 8 2? 

Z12O 09 09 89 JS? IS. 

240 86 86 06 -1 "J 

Z235OB03) 07 883, +1* «* 

211 24* 2J* 24% +* 

75 22* 51% 21* -* Sj S’ 8 

3873 73% 71* 73% +•, » 

450 tt* 81 62* +1 

2 71* 71* 71* ♦’» a. 

320 23* 23* 23* +% "V 

252 3Si: 35 35% ^ 

209 20% 18?. 20 ■ “J gl 

K S’, 1% 

x634 17* 1S% 17* +% 18 9 

244 19* W* 19 +% 

1048153% 52 S3 +* ... 

909 16* IS?, 1fi i, +% “’a MJ 8 

1 62* 62* 621, +% 54* »*, 

276 14* 14* Id* +* 19% 0% 

12 15?, 15* 15?, +* 33* «% 

48 B 8?, 8?, -* 33’> 

13013% £?, 3% +% W 31 

392 31* 31* 31% "« 3% 

z50 47 47-47 12* 10'* 

5 24* 24* 24* W 27 

3 28* 26* 25* +% SJ% *1* 

515 561, 63* 56* +2* 29* »% 

2160 19?, 19% 133, +* 31* 22 

*319362 Bl* 61* r% 20'a >>% 

X10 28* 28 28 "% l^i J* 

xlB 277, 27% 27% 44% 29-, 

130 16 15* 15% +* 23% ITS, 

02 12?, 12% 12% -* 9 3 

282 20 19*19?, +1} 38* 25* 

3 26?, 267, 267, 28% 15% 

1422 55% 54 * 547. +* 59* 47 

I xia 347, 34* 947, +* 25% 18% 

I 00 20* 20* 20% r* ® 

650 Z3* 22% 22% 

i 444 45 44* 44* 

X37 16* ' 16% 16% -* ®£« 88 

19 25* £47, 247, -* »* 

I 3407 267, 27* 261} +% 1S% «* 

I 178 281, 27% 28* +% 1>% 

22 4* 4* 4* -* 2» f* 

’ 52B 137, 13* 13* -* *• t, 

212 291} 29* 29* +* 3* 3* 

i 11X67* 06 871, +11 W, 47 

I 1010 517, SO* 517, +1 “J* 20% 

1 149 28% 26* ZB* +% 12* ® » 

l 156 u31% 30* 31* +* ^ 

319 IS 14*, IS +’* 3 

1504 27 26% ZB* +* £% «% 

394 39 30* 39 +7, »% »* 

i 1484 65 64* 64% +* *% fO, 

' 76 1S1, 15 1ST, -* +3% » 

21 48 46* 48* -* *&■ 12, 

47 23 23 Z3 -* JT* S** • 

■ W i2 

84 171}' 17% r 17% a “'J 

BT 2B* 28* 29 32* »* , 

XOfFt 0% 8% +% as* sr: 

2002 4* «* 4* -% 43* 25* 

3143 2% 2* 2% ^ 20* 15* 

4 10% 18 10% -% id* 6% 

1ST S* 47, 5* 13* K 

2 14% 14% 14% so* P 

10 4 3* 4 +% 1% 1V92 

972 13% 13* 13* —% 327, 22* 

18 3£B 38* 36% +* Kl" lT* 

1W 101, 10 10 - * 30* 30* 

104 12* 11* 11* -% 42 31 

36 3* 3 3* 47 33 

92 14% 14* 14* 6j 43i 4 

520 5 47, 5 +* 72 50 

99 10* 10 10 -% a* 

161 57 55% 56* +?, S 63* 

538 14* 14* 14* 17 

110 46* 48 46% +* 1#7 , 12” 

x72 25i) 25») 26 +* 91^ ig 

75 2S 843, 24* -% ,5* r 

2 83 X 291; 29* -* ^ 

683 16% 16* 16% +* 99* 88 
133 1B% 15* 15% +% 22% 16?, 

15* ni4% 14* -% S' 

63 31* 30?, 31 * S3* 44? 

27 40?} 40* 401, -* 23? 13 ^ 

2510 79* 77* 79* +21 43 3^ 

1807 28% 247, 20% +U V9 - 

2792 31% 31 31* +* 14* 

72 16 15* 15* -% 121 . D% 

441 55 53% 54* +11, awj ^ 

1 £17 217 217 -* S* X* 

7 271, 267, 271, +*54 3s 

1188 79* 77* 79* +2* 50* 437. 

1 25 25 25 38% 2S' 4 

2807 48% 48 49* +11; 4*" }7. 

190 47 481, 467, +* w. 3», 

15K70* 00* 70* +% 21 B 

138 31 30* 30% — % 43 33'- 

380 49* 403, 49% +% 401} 22* 

431 31% 31* 31* -I) 54fi iT® 

41 5* 5 5* X* 23% 

125 25', 247, zar, -* ^ ^ 

300 3W, X* 30* +1, 72* £5 

10 S5Jj 55% 55% -% 8 7 

4W0 12* 11* 117, -I, 

z60 43* 43* 43* +1* 3 2U 

1 83 83 83 ' “1 2* £2* 

2490 71 71 71 +% 22% 

*200071 T , 717, 717, -* B 

90 28 2T7, ZB +% 5 81 * 52% 

33 28* 28% 28% +* 

24 28% 28 28 +% 112 

24 29* 383, 28* »'* 3 

8 20 25?, 26 f31 ! 

3 22* 22 Z2% +% “ 

8 22 23 22 22* 14% 

«317 35* 34* 34», +* « »* 

1703 47* 46* 46 * 4®9 33 

92 12 11* II* -* « 34 

8» 30 28* 29% +* £* 31 

1295 X 27* 27% +* 70 Ml, 

9 33?, 33* 3** +* 28 21* 

229 28% 28 28'. +* W* ffi 

172 433) 43% 43% *5 25% 

1728 29* 38* 29 +% M* 23% 

702 X?, 297, 30* +* 21% 14* 

347 a* 27% 27?, +* 85", 65 

983 SG 251, 25* +* 1“>% 64* 

52 13i 4 12% 13* 103* BB 

M BB* teS 

jra ss-k sa $ 

a a sa» 3L&- 

2 4T* 41 41* +7, iJj,! I2S , 

604 16% 15* 15% — * ?02 72* 

an S’ £, 2> + ’ 8 “ ft 

s a, a a +% 

59 12 11* 11% U* * 

43 B* 01, 93) +1* f 4 

s ^ ;s » a 

4^s « *** a 

2 1 : +'* on* SL 

1272 2% 2i) 2% f% r’ 

i« +S « 11* 7 

*•21 47% 47 47 ml jvj. 

35 4.-, 43, 4* -* 3?* 

403 1% 1* 1* -* {S 

1« 51* 51 51* +* ^ “ 

1982 45* 44% 44* -* g" 

74 10* 10% 10% -% 55* 

> >6% 18% 16% +* ^ 8 ^ 

7143 32* 30* 30% — 1, 

708 U72* 70* 72 + IL -41 29* 

2SB 10* 10% 101; +1,' +a% 

B21 47% 46 47 +7, 34* 203, 1 

2008 291, 28* 29 +* 17% 13* 

88 40% 38* 39* -* 27?, 17* 

M 13?, 13% 13* +* 57* X* ! 

545 X 94 94 -2S. 17* &% 

1200 10% 10% 10* +1, 261) ig* 1 

106 10* W* 10* +% 3 12% ■ 

« 12* 12 12% +% 6S 1 , 34 ! 

40«38% M 30* +i fj *7% i 

2122 43* 4| 43* 35% 20% | 

« u28 271) 27* +* M 25% 1 

1S 2$ 25? a a +* 0* 5* I 

^•=3 22 23 +i.,3% 1% 

»» **1 3% 3% +* 13 I 

64 10?, 10* 10% -% KP, 32% i 

64* +* 2% 10* I 

1236 87% 941- 07% +M, 36 17* | 

1021 601; +% 1$ 5% I 

' 25* 25* 25* -* >», IP, I 

’fill uW 00 66* +1* 5% 3% I 

jfi v '08* 100* 106%+ 1 

>36 <* 4* 41) -* 


p/ Sh m • Bw.hh. 

Act Ob m. f .I**** **• 

McLoawt • ?0 t'« *%- -•*'*• 

ISond 1 SO 3529 M $&?« 58% »* -% 

w ^ ^ ■ 

MK anr .tt' 1.0 n 3M •*. . . ®t 30% 

AUUon 2.76 +4 ft W-ST* *C- 

MencBipfS.00. Pi ; . 

uauorudlCS fill • fi._ -Z 8 ,— M', 34 w + % 

Udtimilaft *4 .IS 


uauonpties fill 
uohnu 1 aft 24 
Mirra Barfie 1.8 
MrrrcSU.50 tft 
Merck *?20 ZO 
Mmq5L4dtr 35 
Mmdfh 1 14 

MttLPn 40 ; f il ‘ 2M4 IS?, - >M»- 15* *% 

UesLPpUJO' H-. fi2»U«3% J2V 

MtnaOt W03 -1* '1% i* +* 

MPn • I.DlS’i * .4* +% 

MesoH We .3 7 » ' “V » f 4 ^ ~H 

Iddsob .10* 3 7 73« . -J* “ * 

uuali 838 3- ' 8% ’ ft* ,W | + * 

ESe P>C3« 90 i«Oe43*-«* ,43* +* 

ME. d ?&?68 08 ,810 1107* fift 07* kf: 

!£| pfW1?90 4*00 801} 89% SO’i 

Me pine . \2 09 aiTUM .»».»* ♦>?. 

Meoi* »4ft 38 5- » 1£«. -V -1f>4 

UmFo 30e 96 tO? 3% 3% 3-| — * 

tmCnOBt& 86 2 23* 23*23* *-*= 

MSERWJ 5 0«3 463 S% 241, 24% .+ * 

IHcfcBwQS 13 **■ ** ** ‘. 4 V 

MMRe* -1 3A 25 5 37-* 37* 27% 

MINE. 9 1W 59 8 39ft » ‘ .3*% » . 

MJtnR 44 4 3 57- 172. KHl .10^ 

UMM 360- 331* 4J0*1O% 11U» 
ftdmPL al^Z 4.5 14 420 33* 33* +* 

Mml 1 521 4% 4* *+ 

Uobd 2 20 8011 2073AJ37 33% 38?, + 1\ 


1.8 W 3W 40% -»* . «%. +* 
1 5.14 1» WE » 
ze» 331i«3 IW)»H%*ti, 
3 5 ft - 52 - Mh 4 * 
1.4 15 124 73* .73% m *M, 
2? 1*. 5BIW* W» Sft* +* 
il 28ttl3 15% *< 


MobtHo -1- 1* 1%. 1% . . - 

IK .48 12 15 « M* 36* M +% 

MotikDl ■ 203 3 2 , 3', -•% 

UMIJOt 9 231 041) 64 04 -* 

MonrchfiO 55 » « W% 1** ■»* 

MonsaOSO 38 *£>£!* ^ *? 

MonPvfi -W 62 2 «* « 

MenS1 1.808 7 7 37 u!3* 'k 

MOW 88 06 13 174 10* W «% ' 

Moore .73 ftl 16 50 23]; 2^7 -% 

MoorM .52 3 0 233 17* 17% >?% 

MOfM pfiM 9J 31 27* 37 27 -* 

UorgoEdS £6 10 3462 94* K% g*', +» 

Moronp(5S8e 7 0 300 » •** » 

MorKeeW 1 2 tl 75 13% 


MobtHo 

Mohsec .48 12 

MoftkDl 

MonCalJm ' 
Monrch 80 55 : 

MonssfiOO 38 
MonP«C .48 6 2 ' 

MmSt 1.808 77 

MONV 60 06 

Moore .73 ftl 
MoorM .52 3 0 

MorM pf250 93 


MorKeq 18 
MorgSn.ire 
MorKnd 40 
MorasS .80 
MtgRtyLOOa 
Monde JO 
Motor! a. 64 
Mufltrd .54 
Muncge 
MurpO 1 
MurryOBO 
MutOmT 44 
MyerL 
Myfon 3 


1 2 tl 75 13% >3 . .. 

2 ■ 1142 71?, SB*' 71% +2* 

33 12- 97 ■«% 43* 44% +7, 
2B 19 1 20% 28% ?■% 


13%..-% 
71% +2'. 
44% +% 


83 II 103 21* 3>t 

19 13 056 37* W SH? *1% 

1.5 60 6193 42* 40* C], +H- 

27 IB 3B 201; 2C| 30% 

ISO 16% 1B% ly, -% 

3 8 18 720 26* 35% »% +% 


MurpO 1 3 8 10 -720 26* 25% »% +% 

MunyOBO 26 IS 31 33 » W -% 

MutOmT 44 86 52 IB* 16% W% " % 

MyerL . 77 4* 4* 4% 

Myfwis 23 787 M* 14* 14% -* 

N N N J 

NAFCO 1b 5 2 24 *5« 19* IB* 19% - * 

WO 1.60 £9 18 630 oW 53?, 55* *21 
MSI . 45 10% ID* 10% ~* 

NCH .72 £5 1ft 18 20* 2B% »?i 
NCMB 152 30 TO 499 »* 50 . 50% +% 

NCR .92 1.7 W 3364 54% 53% 54* +1* 
NL MU 619 4* 4% 4* 

M. Iri0l 009 11* tl* 11* 

NUI £32 7-5 28 30* »* 30* - % 

NWA SO 1.9 a 1008 68% 40% 48* 

Necoo S 50 19 7 x3Z9 27% »* 26% t% 

NjICO 1.20 48 IS 530 26% .26 26% 

Nashu B OS 2 13 644 28% 26* 28?, ♦ % 
NttCrtw M 39 01 719 9% 6?, 9% 

NM0IS6.20 El M - 1296 36% 35% 3V, +% ' 

NMEdua 32 622 20 19 ■ 20 + H 

WEnt 00 4% 4% 4% .+ % 

NttFGs£28 59 11 71 .38* 38% 38*:>% . 
MB £51 3 400 19% 17% 10?, + f* 

Ml pf 999 22 50* 50% 50* +* 

NMedE .56 £3 20 287224 23* £3?, +% 

NMkieS 55 34 ' 4% J% 4% -% 

MPresO.14 3415 34 34 34 34 

MSemJ 

rasempl 4 * 79 


59 11. 
£513 
599 - 


2872 24 23* £3?, +% 

3« 4% ■*% 4% ■?% 
34 34 34 34 

3087 10* 0% 10% +% 

65 50?, 48% 50* +% 


NtSW S 32 £3 16 403 353, 35 35* +* 

NStand .40 3J 24 51 12* dll?, 12 -% 

Navistr 14 104930% 7* 8 +* 

NOV WlA 774 4?, «* «f, +* 

New wtB 539 2* 2% 2% +* 

New wiC 168 u. 3%. S') 3% +* 

New pfC 4 52 51* 52 


Navtstr 14 104930* 

NOV WlA 774 4?, 

New wtB 539 3* 

Naw WfC 168 U. 3%. 

Nav pic 4 52 

NOT plO 114 24* 

Narca 64 66 10 119 93) 
N<wPwsL44 61 15 XI 23% 
NevP pll. 74 £4 Z50 20* 

Neup pH .95 09 0 22 

NevSwL.60 £5 7 06 u24 


NewSwL .60 £5 

NEngE,1-S2 55 
NJRK £32 69 

kVlnRs.78 5 6 
NVSEG£64 73 
NYS pf 0-80 93 


104930% 7* 8 + % 

774 4 ?, ** « 3 , +* 

539 2* 2% 2% +.* 

U. 3% 3* 3% +* 

4 52 51* 52 

114 24* 23% 245, +2 
119 93, 9% M, 

Ml 23% 23% 23% +% 

x5Q 20% 20% 20% - * 

6 22 22 22 

96 U24 23% 23?, 

747 35 34* 34% +% 


55 12 747 35 34* 34?, +% 

6.9 10. 61 u33% 33* 33* 

56 19 422 13% 13* 13 ?, 

7-2 10 877 36?, 36% 30% +% 
94 ' zl60u94*H 94* +l' : 


NYS ptA2.34u8.fl . : 1 ‘ 2B% 20* 26* +* 
NTS .Jf £12 03 ;l 3- 25* 2ft +1 

, war prows i£ 4a 1 .31 . ao% aoi; -* 

'n»W«-.» 0 ' £712 200 28% 2Si, 25* -1% 

NWMH9 48 1.315 50 36* 36?, 36* +* 

Mewhfl 9.40a S3, f 15 17% 17* 17?, 

NwtdfHTSe 10. ft 5 7* 7* 75, ~% 


Nwhall9'.48 1.3 
Mewbfl 9.40a S3. 

NwMR*78e 10. 
NwrotOi 

NwmlM 1 1 S 

Nwpark 

Nawsuk 

NiaMP Z.OB 67 
NlaMpaX £7 
NiaMpOJn 93 
MaMpM.10 90 
NttMglS25 . 9.1 
NtaMpf6.lt) 92 
NiaM p(£i6e 10. 


10. ft 5 7* 7* 75, -% 

- 454 13* 13 13 -% 

19104 779 82% 50% 52 +1». 

. 180 1532 7^6 7-16 

ft • 30* 28* 2TO, -% 

8.7 9.- 2917 24 23* 23% +* 

9:7.- Z TOO ‘37* 37* 37* +* 
93 Z420 417, 41 41% +1?, 

90 2830 45% +** 45* +* 

9.1 •• • rtoo sb aa » +t* 

32 zio 66% «S% 09% +% 

10. 83 21* 21* 21% +% 

£5 z50 81 91 91 *£ 

93 117 19% 1M, 89* 

.7 9, 284 18% M* 101, ♦% 
60580 910 » 39* 29% +% 

(.1 1105 11 M* 10% 4* 

U 245 18* 19* Wo 

4.1 10 963 831, 81 +4* 

SlI 529 21 2D% »% ♦% 
42 11 278 X* 29* 30% 


NfaMpff 72 95 t» 81 « « 4 

NtaoShl.Ble ■ 92 117 M% 19* 91* 

NfeeW .12 .7 8. 294 18% W* 15* ♦% 

NKXJR190 8-0595 910 X 39* 29% +% 

NoWAf.l2b |.1 TU5 11 «* W* «* 

Nonm» U 245 18* 19* Wo 

NorftSUAO 4.1 10 963 S3?, 91 M 

Non* iv65e 3.1 529 21 20% 20* ♦% 

Mmvtr el 28 4£ 11 Z78 X* 29* 30% 

Norsn- ps.44e 7.3. . 235 47% 47 47 +%. 

Nqrtek JOB .4 7 10 T 19 18% IS?, +% 

NAPMI 1 2J27_3» 40* 39% 401, +% 

NEwO£36a 13. 7 179 17% 17* 17?, +% 

NoaMUfftO- 63 9 5929 20% 20% 26% 

NtndPS 11 1651 11% 11% 11% +% 

NoSlP *14» • 13 1102 39% 38 39 +% 

NSPw (43.00 £8 .2500 431} .42 42 -2 - 

N9PW pM.11. 73 zlO 53 S3 53 +» 

fOPw jdA56 7.7 zKM uSB 59 60 +1 

NorTel .40 1.4 1003 29% 28% '29* +* 

Nthgug 40 4 3* 4 

Nortrp 130 £0 15 ZB54 46 4Si« 45* +% 

MwSIYf X. 16* IBS, 18% 

Norbm 2 63 221 30 37% M +* 

Nwwstl-BO <5 IJ 506 40% 40 40% +* 

Nwsl pM-56o 69 5 51* SI* 51* 

Novo 34m 1.1 13.569 31* 31 31 ■ -% 

Jtosr S 32 .9 13 465 38* 35* 38* +11, 

Myna* a£48 4 a ta +is5 71* 70* 71% ♦ 1% 

<3 0 0 

Oaklnd 5 739 1* I 1%. +5 - 

OaklWR.52 .5-210 64 29% 29% 29% +%. 

OcciPBfiJW 60 7 9447 20% 27% 26% +* 

0«aP wl . JO .11 • 11 11 +* 

OcclP p(8 25 11. ' 206 57* 57 57* +* 

Oeci pH 4. 02 14.. 28 105* 105 105 +* 

OPCft* Pf M 1£ 270 120 119* 119* -1* 

00EC035] — — - 

Ogden 140 4 3 


OhP pfB?j60 89 
OW? pfK9.75 1£ 
OhP pf<3ZJ7 as 
OhP plA 14 1£ 
pfF M 1£ 
OhP ptEB.48 1.7' 
OhP DID7.7B 68 


1082 13% 12?, 13% +% 
1704 41?, 41* 41% -* 


ogdan ISO 4 3 1704 41% 4i* 41% -* 

Ogdir pi 1^7 13 5 u121%119 121% +3^ 

OhtoEdT.BZ. fl-0 9 3949 22 - 21% 21?, +% 

OhEd pU.40 10. Z200 43* 4314 43* -1\ 

a9 2W0 45 45 45 -% 

OhEd (+4.56 99 X290O46?, 46 46 -?» 

OiEd &T2A 99 2640 u?4* 73% 74* +£». 

OhEd pf?-36 ID. y2S0 72% 72 72 -% 

OhEd oOMt TL 2 93* 231, 23* 

Ohfd pM-20 10. =450 80% 90% 90% H; 

OhEd pl3.M 11. 01 ai£ aoii 30*. - % % 

OhEd PKL82 1£ 24 34 " 33% 33* -* 

22-S9 H 42 ^*21 at* +* 

OhEd pffi.Sd m y291085 83 0*. +% 

OhE piiD.de «l yso 100% 100% ioo%+ Hi 

OhE pflO.78 11 *550 1013) 101* WWi -1'i 

OMtelr .40 3.1 X 557 12% 12% 12* -% 

OtlP pfB750 £9 2Z0Q 05% 85% 05% - 

2E SS2 1 2 -. * *'• ft +i 

OhP P'0227 as 1325 25* £5% 25* 

FA 14 12 rM m U? W 

SUE 2L 1 ! 429 1W <*' ,,4# i 1M# i 

87 *800 06 .90 BB -t 

O^P DID7.78 89 *50 X 8ft. 88' +1. 

OMaCe.08 6,4.1ft 612 30% 301, 30% +%. 

OklaG pf.M 7.4- Z2T0.10* 10* lil 

Otoi 1.»as 471 .46*. «r 4e -.* 

Oahmw- M 55 .7* 7% 7* '+% r 

Or*h«£lB 5.6 12 144' 39%* aa<i -S ** 

22W 99 F* 7h 7h -* 

O^hC .78 £2 .. » ' aM, 34^, 34* -V 

Owqfi* 440-14% M M 

Oriai pf 90 50 7 \TC 10 in . 

S* 1 ^ 84 I® W 30 29% 29* +*- 

OwtjJT a ,4B 14 21 904 33% 32 33*- + {V 

Ow«bC 140 1.7 17 xtSQ3K>) 79* B0*r+% 
Own«la * £1 15 3502 44* 48% 44* +* 

Oxhol M £9 17 145 W 15* IS* ; 

1 . P Q 

PHH : .1.04 £4 13 370 Si% 90V 30?, +% 

K; ■ ’* f® 14 J 448 *- ^ or* +>V 

^A JM ZO 261 -Go - 3B% m +%- 

PbCA$ Ijf 9 2 a 17 . 4r* m * . — u 

- __ 11 >2 W, .16% is* ... . 

2 7.7 nJ2 2B as* 257? +% 

27 16. J16 14* 3*5 : .. 

l-SS SS»»9.’W» «0% VIV 

t . fi< 12 1040 u37* S?1, .3^.,+*. 
*_-® . ’ 7 18 was 31* - -30?, 31* +4*E. 
PWtfkpOJS 89 » 3ft. 3f* H* *1 

BSV a- 

Wfia-43 % «».43V^%. 


OrAnHQ-iB 
Orange 
OrHhC .78 
Onqrtf* 


OwroT a ,48 
Owfihlp .50' 

OwmctftO 

OwnlUo 35 
Oxford M 


7\ 7% -.% 
34* 34% -% 
. M M 
10 10 
29% 29* +v 


IW4 15* 


20% 30 +hr 

!5» wv-* 


7.010 5SB2u27* 26* 27* +%' 

48 78 2853.51% 50?. 51 

,, n >M »» -1«« 1fi») . - 

7.7 «i2 a 25% 257, +% 

27 16. 216 14?, -«?! ' 

M 13 5978 00?, ' SB* 90% +JV 
fi' 4 12 3349 u37* J?% .37*.,+*. 


PanApi 
PanA wt 
P andctaJO 
PwntCttW 
Panlftn 

Paraph 


ParkBI ,12 
P%rh0rt04 


ww^a* -4» .43Sfc f * 
15 339 19% 1^ 1ft?, 

1 7 aa-ss.. aS m -h 
« « *”«*♦ s>a 9H .*k 
i 8 - v S. « ;■ '-14* >6 +* 
11 stt 3 *. -a* ..j* +% 

ConfiaiKd on Base 29 


v 1 


-yJ+VL % 


00 
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D'K 

12 Mart P/Sb Ctasftw. 

H* law Stack On. W, l lOOaMgb law QwtoOare 

Continued from Page 28 

2* • - 80 3>«3 IWBJS', zs, zy, +% 

4*4 Bj Potftr B 74 3% 3 3 -J 

IS" i!?" 64 4 2 >6 Z33 15** 147, 15 v 

2v z 13% tayOM.M j ir 774 19 % 19 % 19 % -»j 

2* Ji 32 fygn 62 %. 11 - 02 %* -*■ t-a 

“ 2*. E*" 00 " » X8 57% 5W, 571, +3, • 

»S* 46% Panes# 48 5U2 13 2700 783, 70U 77 i, 4 -iV 

2.56 0.2 16 2610 411* 41% 41% -% 

■*“ -• *310 52 31% 51% -% 

20 28% 28% 29% +1, 

*30 04 94 04 — 1 

230 110 110 110 +1 


<3*8 

» 35% 

30% 25% 

95% 99 
111 102 
93 83% 

SB’s 70% 
59 38 

34% 22% 
01 
231* 


POPU, 

Pan pf4 SO 87 
PaPL Oprz.90 as 
FW. prfWO 6J 
PaPL pr 13 
pan. pr s 
PaPL Pffi.70 
PenwfiZJO 
_ Penw pfl.60 
*4% P4W12C220 
14*4 FeooErt32 


48i* 21% PepBoy JS 
35% 19% PeptaCsJ* 


8.7 *110002 

SO *50 87 
4.3 U3 51% 
52 IS 31% 

4 131 SOI 53% 
57 IQ 482 23% 

5 34 801 48% 


92 92 -1 

96% 96% + % 
51 51 

30% 31 -% 

62% 53% + 0% 
22% 23 
45% 45% -1 


a. 


36% 23 " PerteQ 60 
8% S% Prmiaa84e 
20% 12 3, PeryDr 22 

35% 177* Pwria , .70 

»% 22% PstR, 3.516 
19 157* P«Rb pTI.57 

1% PMnv .58o 
P« 43% PTUor 1.64 
32% 18 PhetpO 
63 48% Phetp pr S 

24 14 PTHlaHiTO 

4012 28 ■ PtifE ' pOJO 
46 33% PfBlE *44.40 

71 51% PtitlE pi 7 

92% 83 PMC p(B.75 
13% 0% PME pf1*1 
13 9% PMIE *41.33 

78% 32 pmie prr.ss 
12% 9% PtlUE Jtal.28 
131 117% PWE pf17.l3 13. 
124 105% PWE pH5 2S 13. 
95 89 PhilE pfiJO 89 

80 571, PhHE ptlXO 98 

78% 55% Phi IE (K7.75 
26% 19% PlulSuU.32 

78 38 PhlUfT 62.30 

38 W% Plil [pin .72 
801* 53% Phrito p( 1 
13% 8i, PtiUPw 80 


2.0 21 8258 32% 31% 32% +% 
£117 *125323% 28% 28% + 1% 
13.8 2450 6% 8% 

1 6 14 314 14 
£8 15 2718 27% 

1£ 58 29% 

84 57 W, 

29. 184 2 

£4 18 4988 887, 

35 907 20% 

23 53 


9 A 

£48 

93 

9.4 

10 . 

8.5 
10 . 
10. 
99 
W. 


13% S, 

26% 26% -% 
29% 29% +% 
IB's 18% +% 
2 2 

87 88% +1% 
20 20 % +% 
52% S3 +% 
8081 23% 23 23% +% 

Z1000U41- 40% 41 +% 

z30 i»47 47 47 +1 

*250 88% 68% 68% -1% 
12S 91 90% 91 +1 

36 13% 13% 13% 

56 13 12% 13 +% 

*4520070% 77% 79% +1 
110 12% 12% 12% +% 
2210 130 129% 130 +% 

*70 122 122 122 -% 
209 u96% 94 86 +2 

*930 u80% 79 80 

*350 U787, 78 76 -% 


76 

£0 T5 87 U27 26% 28% 

3JJ 13 7720 77% 78 77% +«. 

£2 15 80 83% 33 33 

1-3 2 80 80 80 

59 9 8787 10% 97* 10% +% 

26% 19*4 PWP! pC. 816 XL 139 21% 20% 21% +7* 

40% 24% PNTVH .40 1 0 15 68 30% 38% 30% + % 

J 13 684 48% 46 46% +% 

435 58% 56% 85% — % 

5l9 11 163 20% 20% 20% +% 

£4 342 18 17% 17% -% 

13 229 9% 9% 9% 

£3 16 699 747* 73% 74% +% 

A 30 26 25 25 +% 

£1 W 637 84% 627, 64 +% 

69 1080 14 13% 13% +% 

2 53 24 21% 21% 21% +% 

10 17 92 20% 20% 20% -% 

J 13 . 135 17% 16% 171, +1 
59 — " 

20 14 24 


47' 287, P(mas 22 

57 48% PtadA (X 

201? 15% PteNGoUO 


22% V t 
11% 9 
82% 31 
29% 13% 
64% 37 
157, 10% 
26% 15 


Hart > 
P40R9A12O 
PfebryT.72 
PtonrELIDa 
Prtnyfl 102 

7*111001 

Plain, n J7 


24 " 141, PlanRa 20 
19% 8% Plamm .18 


101, 57* Playboy 59 8%' ei, B% -% 

373, IB 1 , Ptesey J2o 20 14 24 2JP, 2B% 28% 

14%. 5 PopoPd-ZO 30 3159 57* 5% 5% -% 

73% 30 Poland 1 1028 777 87% 67 63% +% 

26 10% Porafre .40 1.7 19 374 237* ~ “ 

24% 18% PopTaLDOb 37 23 175 22 

22% 14% Portae .60 39 34 17 18 

36% 17% PortOClSB 5012 453 35% 34% 34% -% 

20% 23 PorG pQJD 90 1 29 29 29 

357* 32% Ports pH.40 13. 97 34% 34% 34% 

35% 32 PorG pMJE 13. £6 34% 33% 33% -% 

GO 32% PoWehL58' £7 18 IBB 58% 58 58% 

86% 54 Port pi 3.75 5.7 8 85% 6S% 85% 

59% 271 j PgtmERX 40 14 804 55% 54% 85% +1* 

~ " 7.9 2900 51% 51 51% +% 

1021 64 29% ' 

40 It 917 £7% 

■ 20 3888 22% 

2 28 568 35% 

3.4 19 2303 79% 77% 79% +2* 

1.7 22 160 17% W a is?* 

4A -13 32% 

87 1 % 

79 117 8 

96 15 3250 21% 

£7 38 24% 

8 


52iy 38% Poe pM.04 
35% 221, praoiM .40 
29 19 Phrnk si.10 

28 M% PrirneC 
45% 23 PitmMaOS 
82% 56 ProctG£7D 
18% 12% PrdR* SB 
43% 32% Protar 1.40 
2% 1 % PruRtC 

- “ PrufU 81* 

PSvCot 2 
PSCol pELID 
PSIml 
PSIO P s 
PSki pfC 
PSki pro 
psm pTF 

PSIo ptG 
PSki p|H 
PSvNH 
PNH pfB 
PNH pro 
PNH fXE 
PNH pF 
PM4 pIG 
PSvNM£02 
PSvEGZffi 
PSEG pU89 
PSEG pH3D 
437* PSEG pTSJS 
PSEG pB.18 
pseo.pe.i7 


23% 23% 4 % 
21 21% +% 
15% 15% 


2B% 29% 4% 


22 

35% 35% 


27% +11 
2?%.+% 


8% 7% 

P S 

13% 67, 
11 % 6 % 
11 % 6 % 
71 42 

79% 50 
79% 50 
84% 53 

11 % e% 

25% 15% 


890 13 
2119011 
2305011% 


19% 

10 % 

16% 

38% 


31% 

31% 

27% 

S'* 

371, 

48% 

51 
53 
«% 
101% 70 
28 19 


35 


88 

8J 

8.1 

U 


10 

% 


RPC 

RTE 


5% 

24% 

ns 

139% 123% RJR 
117, 61, RLC 
4% £% 

28 18% 
nt, 91, 

77 *0% 

11 8 % 

24% 1Bi* 

4*4 2% 

V40 65% 

137, 4i, 

77% 19% 

67% 48% 

8 1% 

IB 5 

ia% a 

17% «% 

16% 8% 

12% 67, 

15% 8% 

1 % 

S'* »% 


(02 32 — % 

& a 

»% 7% 

20 % 20 % 

24% 24% 

12% 127* +% 

11 11 4% 

_ 11 11 % +% 

2450 68% 67% 88 4% 

*300 79% 79% 79% 

*50 78% 78% 78% 4% 

2100 «85% 85 85% 4% 

4 1189 9% 9% 9% 4% 

248 20% 197, 20% 

43 25% 25% 25% 4% 

8 251, 25% 25% -% 

11 2Z7* 22 22% 4% 

371 23% 23 23% -% 

74711 872 37 36% 37 4% 

84 H 2250 46% 45% 46 4% 

89 *2B0u51% 61% 51% 41t 

zWD US3% 63% 63% 4 1< 

210 62% 62% 82% 

21600101 W1 Ml -% 

8 .1126% 28 28 

2150 86%.. 85% 86% - % 

MJJSU .£6%*M% +% 
*2SK)uB7% 967* *9BJ, +% 
2100 97 . 97 87 4% 

zlOOBO 90 90 

*2*0 94 93 94 

*916093% 93% 93% *V 

Z100U104 104 104 +1 

30 31* 3% 3% -% 

.7 13 14 23% 23% 23% 

A 8 135 13% 13 13% -% 

7.4 13 951 23% 22's 23% 4% 

10 23 112 1% S’* 9 +% 

A 19 468 13% 12% IS*, 4% 

3.6 112 17% W 8 17% +% 

17 M 1396 IX S% 81?* +H 

3.1 12 376 26 25% 26 4 1, 

206 4 d 3% 37* -I 

5.1 12 32 34% 33% 33% -% 

14)14 *114 29% 29 39 -% 

R R R 

RBJnd ,04f J5 160 8 8 8 

RJR Nbl.48 2 7 M 701254% 53% W* 4^ 


12 

KOb 


tear 

20% 


Stack 


n- L 

P/ S% Ooa Ptw*. 

ON. TV. E 100sH%h lew (fcsttOtBa 


421, 

14% 

8% 

sr- 

an t 

14S, 

63i, 

18% 

34% 

W| 

W* 

51% 

3D1| 

£ a 

18 % 12 % Seagui 
43% 29% SaaiAJr .48 
31% 23% saaiPwi.io 


2% 


201 , 

15 

45 

18% 

1% 

37% 


SbuE «34 

SavE pf12S 
Savin 
SCANA224 

SctuPIdaO 
See [met 20 
SdMI .12 
Scoop is* 
Seonys J>2 
SaaCnt .42 
SaaQ pn 48 
SeaC pfBZIO 19. 
SaaC p<C2.10 is. 
SaaC pTD4.l2 94 
SaaLndSq 
SeaCo 
Seagrtn 1 


32 1 41% 41% 41% - 

BA 20 u14% 14 14% 4 

259 2% 2% Z% - 

54 15 434 41% 41% 41% - 

£123 1562 83% 82% 83% 4% 

3.6224 106303% 32% 33% + 1* 

1.2 679 93, S% Vt +% 

20 12 1423 u63% es 83% -r 1 

3 5 10 6b 14% 14% 143, 

23 731 20i< dl8t> 18% -2 

200 13 d11>, 11% -2 

257 15% dll It -4St 

753 167* d10% 11% -4i. 

101 44% 8433,43), -U 
0 27% 2T- 27% -% 

54 23, 2% 2% + % 

1.7 14 1936 60% 59% 60% +1S 

29 13% 13% 13% 4% 

1.3 17 258 38% 35% 353, -% 

39 13 385 26% 27% 28% 4% 


13. 


60% 31% seam 1.78 58 13 7264 48% 45% 461, 4% 

107% 102% Star pl7 13a 69 94 103% 103% 103%-% 

40% 247* SecPael.48 4 0 8 972 37% 36% 37% 4% 

- “ “ 19 21 545 32% 32 32% 4% 

6 10% 103, 109, 

2 7 22 1100 27% 35% 26% +i L 

21 14 56 19% 16% 19% +% 

S3 W 2005 uS4% 533, 54% 4 I 

19 16 975 263, 257* 261} +% 

10 184 7% 7% 7% -- 

3.1 17 261 19i, 18% 19% 4% 

53 15 183 27% 27% 27% 4% 

3.7 10 531 34% 33% 337, -% 

.7 14 4006 55% 543, 55% 4% 

88 2D 40% 30% 39% 

21 21 % 21 % 21 % -% 

234 23, 2% 2% 4% 

3314 2518 92 90% 91% +lH 

1.4 20 134 43% 40% 421, -% 

£2 IB 551 29% 28 29% 4 1 

14. 765 10% 10% 10% 4% 

73 2*1 25% 25% 25% 4% 

19 13 3772 20% 20 20% -% 


371, 

S' 4 

321, 

12 

I 3 * 


V, 

f 

771, 


SveCes .40 
Svcfld* 
Snaktea.72 
snawim.40 
STreUT 2.90a 
Snrwlns SO 
Snoetwri 
SeoaM 30 
. SterPad.72 
36% 23% Signet 194 
597, 33% Singer AO 
41 31% Singr pQ.50 

32 20 % Slattery 

Bi, 1 % vjSmUhtSj 
105% B3% SmkB 3 

51% 35% Smckrs 30 
31 IBS, SnpOns 34 
15% 8 % Snyder ISO 
37% 21% Son HI 2 

23% 14% SonyCp?1e 
36% 23% SooUn 190 
457, 36% SourcC 3.40 
27% 21% ScCp pB.40 
34% 23 SOE pt230 
41% 28 SoJarKL52 
47% 28% Soudmilb 
*5% 28% SoeiSli 120 
» 3 SoeiPS£T31 

38% 22% SCalEd£38 
27% 187 * SoufflC&M 
4 li, 23 SolndG196 
801* 37 sen £80 
62 50 


321, 

IB 

14 

51% 


4.9 73 24% 24% 24% 

78 61 44% 43% 43% 

99 22 27 26% 26% -l 

73 8 33% 33% 33% -1 

89 15 32 (M2 41% 42 

3.2 13 31% 31% 31% 

£6 11 180 45% 45 45% 4% 

53.24 30 4 3% 4 

69 12 2281 38 36) , 377* *i, 

7.6 9 6951 271* 28% 27 + % 

5.1 12 172 39 38', 38% - % 

4.7 15 448 u60% £8% 601* +v> 

SoNE pt421a 79 *10 53% 53% 53% -1 


I£» 

20i, I5ij 

1147, 75% 

28 18% 

“ 

20i, 

297, 

78 1, 

W| 

50 


127, 

1?% 


SvrtFOf 
SMGafl28 
Sw6all640 
SwEnr 52 
Swd’S £02 
Spartan ^2 
SpectP 

45% Sparry 192 
32% Sprtag«52 
35% SrtoarOt.84 
124% 65% Squibb 2 
30% 19% Staley M 
25% 18% SffiPW 98 
20% 10% SMotr 22 
55% 40% StdOil £80 


KO 

99 

69 

79 

£3 


86 56% PSEG jfflLSO BA 

27% £1% PSEG 9tt4|‘ £1 
97% 66 PSEG p77.70 79 
98% 68 PSEG pl780 
SO 87 PSEG f«.1l8 
94% 65% PSEG 1X752 
94% 84% PSEG pTT.40 
103% 87% PSEG p882 
37* zi, Puwick ' 

24% 12% Pueblo .18 
14% 6% PR Crte 
24 13 PugeiPl.re 

10% 6% PulPa rvOBe 
24 10% PutoHM2 

24 15 PuiotaL&H 

6 47, ..Pyro 

84% 49% QuaMM.40 
30 187* OuakSCBOa 

8 4 Ouanax 

35% 25% Quaaiaf J2 
40% «% Qkflatt £Ba 


RJR pni50 99 


Radtew - : 
RatsPol.lO 
Ramad 
Ranca 94 
RangrO 
Rayon .44 
Raymk 
Raynr n260 
RaythnlOO 
RaaoBlo2| 
RdBat pH 
RdBM ' 
RttfleT ' 140 
Race Eg 
Radmn 32 
Reece 
Regal 
Rag mm 


pi 1296 £5 9 137 

30 £1 22 145 9% 
40 2% 

902912 54 23% 

■7 134 10% 

19 18 1517 73% 
20 1058 7% 
4.0 12 37 21 

481 4% 

9 “ 


724% 124% 124%- 


130% 137 
9% 9% 4% 

2»« 2% “% 
231} 23% 4% 
10 10 % +% 
717* 73 4 1 

77, 71, 

20 % 21 -% 

4 4% 


18 467 72% 71% 72% — % 

17 5 47, 47* -% 

72. 244 21% 21'* 21% 

£813 2305 63% 82 63% +H 

25342% “ ‘ 

28 8% 

8 4% 

£2 0 1 17 

21 605 13% 

49 12 102 7% 

51 38 11% 


1% 

6% 

4% 

17 


3S% 29% R«ichC 80 
14% 71, RapGypJS 
52<* 29% RpNV at 12 
35 21% RapEh 194 

30% 24% RapBkpS.12 
3J% 21% RshCor 92 
38% 34% Rovco 90 
217, «J% Rover* 

19i, S% Rovton 
30% 22 Retain .70 
22% 13% Raxmd M 
53% 30i, RayUtt 1 
36*4 » RejrM pl£3D 
21% RitaMd 98 
% fiviOak 
32% RotahtaJO 
, «*4 Robaniapi 
15% 6% vjRobin* 

287* 10% RochG £20 
34 - RocnTI £56 

17% RckClrnl.76 
51% Rock«1L20 
9% . RodRnn 
36% 20% Rohm S 90 
36% 28% Rohr a 
401, 23% RotnCm42 
34% 0% HoUlnE 98 
221, 21 RdnE M 
W, 19% Rowna .48 
39% 11 Roper 94 
4» .32% Rarer 1.12 
38% 13% Rotfidm 
9 3% Rowan 94 

68 57% RoytO 4.71a 

17% 8% Roytnt 
38% 12% Rutamc*20 
30% tS% RuMBr 
33% 161, RuaTog.78 
36% 15% RuBMfl 3? 
«&% n RyanHIJO 
30% 17% Ryder a M 
37% RyM a .40 

33 14% ftymer 

14% M's Ryoierpfi 17 


£5 


£ 4% 

8% +% 

«% +% 

17 +% 

12% W* 4% 

7% 7% +% 

11 % 11 % -% 

3 11-16 11-M11-18 

128 9% 87, 87, -% 

88 32% 32% 32% -% 


I" 
2 
1 


s 


39 M 64 6% 9% 9% -% 

23 12 97 48% 48% 4ft% 4% 

63 8 £283 27 25% 28% +H 

7.4 70 27% 27 £7% +% 

19 13 104 98% 27% 27% -% 

£221 144838% 36 36', 4% 

18 20% 20% 20% 4% 

1104 14 13% 13% 

£4 13 12 38% 38% 28% 4% 

22 13 4740 20% 18% 16% -% 

23 1083 43% 427* 43% 4% 

7 0 61 32% 32% 32% 4% 

1.7 20 481 33% 32% 33% 41 

173 13-16 11-18 11-18—% 

1917 33 68% 68% 68% 

145 14 13'; 13% 

4 117 111, 11% 11% -% 

7.7 9 476 u29 29% 28% 4% 

51 14 MB u50 49% 50 4% 

85 2980 u20% 20 20%+% 

£8 11 1786 43% « 45 

9 44 10% 9% M% 4% 

£4 17 871 33 31% 32% 41 

10 1400 26% 277, 28% 4% 

1 1 43 210 38% 38% 38% 

2 41 1182 32% 30», 3214 +11 

18 23 21% 21% -% 

50 20 6« 19% M% W% 4% 

19 27 174 35% 3«7, 341* -% 

29 5 1080 381} 371* 38% +V 

8 580 16% «% 18% ♦% 

9 84 GS7B 4% 4% 4% 4% 

539 «B84uS8% 67% 89 41* 

38 77 81* 0% 5% -% 

1-2 27 2847 25 23% 233, -% 

16 49 29% 29 29% 

£713 TO 28% 28% 28% +% 

1017 274 32% 31% 32% 4% 

32 12 Sn 36 37% 37% 4 % 


15 18 1123 30 

£1 13 2639 19% 

144 43 18% 

89 48 13% 

s s s 

13 M% SL tnda .1619 13 103 11 
«% 28% SPSTac 96 £1 15 IS 42% 

18% 10 % Saboie .04 9 79 13% 

M% W 5 , SabnR 1.76o 

22 % M% HgdBa 90 

is% S% MgdSc 
6 % 1 % SlgdS wf 

38% Sank) a 32 

67% 29% Satawy 1.70 
37% 18 SUoLPI 62 
17% 5% - vjSaUnt 
61 31% SaUtaM £4 

5H* 34% Salami 84 
41% 24% SOMGCJ0 
0% O’* SJBMB62* 

12% M SJusnfl 
32% 22% SAmdUtO* 

28% 16 % SFaEPn298 

30% 28% SFaSoP 1 

73% 40% Gaiale19D. 

41% 33% SniWal 1 48 
18 . IS SauAT 30 
«% 19% SevEJPT TO 
70% tOm G«vEPvn 


287* 28% + 1 
10 19% +% 

18% W% 4% 
127* UP* 


11 11 -% 
427, 47% 

13 18% 4% 

12% 13% 4% 


9 » 

13. 22* 13% _ _ 

1.7 27 874 17% 17% 17% -«, 

18 114 14% W 14 -% 

SB 4% 4% 4% 4% 

.0 X 181 35% 3«. 35% 

£617 *58006% 6 f% «% 4% 
50 11 84 36% » M% 

78 13% 13% 13% 4% 

A 22 408 60% »}• t!« 

14 12 4*83 43% 447* «5 + *» 

67 12 992 U4M, 40% 4lS, r , 

03 222 8 % 8 6 % +% 

33 HP, 10% 10% - % 

7.0 18 89 29% 267, 29 % +% 

13 153 217* 21% 21% +% 

32 13 3121 31% ao-'e 30% 

£3 17 *102200% 06% 68 % -% 
*0 IS 44 37 36% 37 +'? 

1 1 47 14 18% 18 % 18% - % 

45 12 189 38% 38% 3»a -% 

5 19% 18% 19% + % 


253, SoRy pi £60 £1 12 u32%32~ 32' 4 % 

10% SolfciGd.72 13. 14 *675 13% 13 13% 4 % 

33% 8outMa.12 £1 23 1219 937, £•% 53 % +7, 

43% Sound pi 4 5.8 500 71 71 71 -3, 

8 Soumrk24b £3 7 788 10% 103. 10% -% 

43% Sank p«S83o 1£ 1 46% 45 % 45% 4% 

18% SwAirl .13 9 17 1929 23 22% 22% -% 

1827 u16 15% 153, 4 % 

89 12 4*6 u20% 20 20', 4 ', 

56 12 1460 u115%113% 114% 4 11 
26 10 99 193, 19 % i83, 4 % 

6515 403 37 38% 38% 4'* 

3.1425 700 18 17 17 -% 

89 198 221, 21 22% 41 

£52546 3355 u76% 76% 78% +% 

29 28 72 54 521} 54 +U 

4.1 IS 337 45 44% 44% 4 % 

1.7 25 1128 118% 118', 117% + % 

£8411 516 28% 28% 28% 

29 19 348 24 23% 24 4% 

1.7 17 MB 19% 18% 19% +% 
SB 4300 48% 463, 48% 4 13 

StOII pi 3.75 5.1 *10 73 73 73 

StPae s 15 222 32 30% 31% -% 

£1 11 88 307* so*- 303, 4% 

3* 13 48 IS'} is% 151 , 

£6 14 371 40', 391} 40% 411 
26 12 5 42 417* 417* -% 

£7 43 12% 121 , 12 % -1, 

2.8104 29 3% 3 S', 4% 

59 10 114 13% 13% 13% 

£8 28 3584 u517, 50% 51% +11 
33 754 361, 35% 38% +1 

5-3 21 37 27% 26% 267* -% 
£2 2120 12% 12% 12% 4% 

3.3 12 35 49 49% 49 4% 

1.1 1667 u547* 52 533 , 42 

89 1390 u57 54% 56% +21 

£5 22 1265 44 43 44 4 7, 

89 16 WO 157* 15% 15% - % 

20 942 2% 2% 2% 

M 10 77 21 20% 20% -% 

£3 17 £11 35% 34i 2 34% -% 
67 8% 8% 8% -% 

9 S3 168 62 81% Si', - % 

817 117* 11 % 11 % +% 
79 921 17% 16% 17% +'; 

55 12 1787 54% 52% 54% 4 H 
£0 8 til 103, 109% 110% + 23 

££13 198 55% 54% 56% +11 

933 3 C% 27, 

2a 104 V, 5), 57, 

24 14 *553 24% 237, S4 (j 4% 
19 19 3690 231} 22% 23% 4 % 
IS 428 29% 273, 29% +'» 
£0 29 23 12% I?, 1£i, -% 
19 S3 13 .12% 13- 

_ . £2 22 2693 73% 72% 733, +7, 

337, 17% Sysco a £4 9 23 492 30% 29'* 30% +% 

T T T 

1.0 14 66 411, 39% 39 % -21 


75 

33% 

34 

167* 

46% 

43 

127, 

3% 

16% 


701, 

10% 

14 

121 , 

27% 

31% 

W, 

a, 


StdPfds-64 
Standex52 
StanWKUM 
Starred!. 06 
SlaMSdJO 
Steego C9t 
StrlBCp 90 


51% 30% StertOgiJZ 
37% 21% StevnJ 190 
31% 25% StwWnt.Qa 
14 107 , save pi 1 

5B% 38 Stone W 90 
52% 25 SftmeC 90 
' 48 StneC pQ50 

34% SuspShpLlO 
137, SlOrEq 1.40 
1% v}9lorI 
17 SbadUC.15e 
1S% StrltfU 90 
10% 4% SuavSh 
843, 321} SunCb .48 
14% 81} SuiQ 
25% l^a SuftEn n190 
58% 421, SunCo 3 
110% 90% SunC pC25 
64% 42% SundsU90 
7% 2 SunMn 

*7, SunM *41.10 
15% Son TV a .60 
18% SupVals.42 
IB’, SupHka 
12 .Swank 94- 
MI, SymeCp 


7%‘ 


S 

ft 

a 


74% 291, Syntax si 90 


60% 31% TDK 


547 , 30% TECO £52 5.0 14 214 51% 50% 50% 
10% S’, TG8= ~ - ~ - - 

24 15% TNP 

40% 21% TRE 
110 75 TRW 

2 11-18 vfTacffl 

121 73i, TaflBrtfl.lG 
24% 16 Teltay 90 
26% 181, Taney pf 1 
121% 73i, Tambd 3.40 

45 £7% Taney 

20% 13 Tndyefl 

64% 47% Tektnw 1 
3% 1% Tek»m 

3B7>, 2Z7 Tefciyn 
22’s 12% Teirate .40 
89 41 

55% 35% 

41% 341, 

105% 101 
95% 82 

129% 17% Terfyn 
15 7% Totoro AO 

27 itf, Tesor pC.18 
397, 26 Texaco 3 
1321* W, TxABc .«0 
33% W% ToxCn*196 
141% 24 Tejfsl 1 

57% 45% TxET pM97a 11 
35 24 Taxlnd90b 

148% 87% Tax Inst 2 
33 23% TxPac 90 

37% 257, TexUW298 
<5% 2% Texfl In 

1 85% 44% Taxsrcrt 80 
57 «r, Texir pHAO 


29 46 r, 8%' 87, 

192 £9 12 60 22% 22», 22% - % 

1 2522 226 40 39% 40 

3 39248 444 99% 97% 99 +11 

29 1% 1% 1% +% 

19 96 387 1101, 118% 119% + % 

1.4 13 90 20% 20% 20% 4% 

4.4 5 22% 221, 22% 

£9 21 68 118 1 17% IIP, — % 

17 4175 37% 36% 37 +% 

W 53 18% 16% 16% ♦% 

19 31 568 60% 58% 60% +21 

40 2% 2% 2% -% 

12 217 334% 319% 321% 4 11 

18 27 458 22 -21% 22 +% 

Tata* 12 1054 60 58% 58% -1 

TempM.72 13 18 290 55% 54% 64% -% 

Tennce094 73 9 2101 40% 30% 403, 4 1 

Teae pr 

Tone pr 7.40 £1 


11. 


1 

103 

103 

103 


a.i 


X 

91% 

9M, 

9D, 

+ % 


513 275 

20% 

20% 

20% 

-'• 

4J 


91 

Ws 

8% 

87, 

*% 

9J 


B 

23% 

223, 

23% 

+ % 

93 

7 

6684 32% 

317, 

32% 

+ ', 

u 


682 

24% 

22% 


+ 17 

5.8 

38 

9493 27 

24% 

283, 

+ 25 

36 


4927 28% 

263, 

28% 

+ 13 

11. 


1 

47 

47 

*7 

+ % 

30 

11 

201 

27 

263, 

27 

+ V 

1.7 


953 

119% 

118% 

1 119 

+ 1*1 

1.4 

10 

12 

28% 

20 

20% 

4% 

7.1 

9 

24801(137% 

357, 

37% 

+ % 


12% 

|34% 

«% 

26% 

121 


734 

19 

33% 

17 

11% 


37% 

£3" 

23% 

27% 

,*2% 

132% 

R 

fS 


17 
20 
9 
14 
30 
10i, 

l 55 " 
2% 

3 

J6% 1 % 

Eii* S l 

H4% 18 
'5% 12% 


12. 

If. 

12. 

97 

99 


Thack 
Thru® 

TnmBel-52 
THbmbi68b 
TbmUedO 

16% 4% Tktwtr -27j 
9% 4% Tigerin 

1^1% 58 Time 1 
23% 13% Timptt 

73% 43% T»meM190 
53% 40 TknMM 1 

11% 5% Titan 

13 10 Tout p I 1 

|32% 18% TodSnjS^ 

35>, 251, TodShpB.08 
23% 15% Toklms .48 

21% TqlEd pd.oae 49 
32% 27% TolEd pO.72 12. 

33% 271, Tel Ed PI3.75 
321, 26i, TolEd pG 47 
31% TolEd pM 28 
18 TolEd pt£36 
TolEd P*221 
THE adjpC.0594 
ToilBr n 
Tonka » .07 
Too«ra 40 
Trcftm aSOr 
TerdCo .50 
Tosco 
vjTewfe 

vjTwVfpl 
ToyRU* 

Tracer 98 
Traml 111.40 
122% 12% TWA 
16% 8 TWA t*Z2S 

[40% 26% Transnd.66 
26% 20% TranlndJS 
1SU 11% TARtty 1 
M% 11% TmCdR) 1 32 
10i, 8% Tmscap 
83% 35 Transcd-lla 
75 45% Tmsc pG87 

15 O 48% Tmsc (44 75 

21 % 11% TranEx2.36 
11% 57* Traracn 
26 % 24% TrGP pOfiO 
35 237, Tm«kJ» 40 

X Twtd pi 2 
1591, 39% TravteiS 18 
683, 51 Trav pi 4. 16 72 

321, 22% TrICon 363« 11. 

54% 28 TnCn P»250 
27% 11% Trtain a .12 

27 « Trend pf 12 

38% 26% Trttnd pS-22 
43 TrMuna 1 
1% Tricntr .17a 
5% Trico 20 
12% TrMty 90 
42% Tr (novel 40 
121% 72 Trlnv pM 75 
[35% 13% TrUEnglto 

128’m 20% True of 2 
& 37 TucsEPSJO 

22% 6% TuU&x s 
20' i 14’, TwnOs 70 
[37% 17% TycoL 9 40 


S3 674 4% 
31 W 1580 58 
£7 2 51% 

58 82 10 

29 143 31% 


33, 41, ♦% 

567, 673* +21 
51% 51% +2i. 
S% TO + % 
301; 30% 


£121 228 U49% 47% 49' +.11 

3.1 12 70 217, 21 % 21% + % 

29 13 89 14% 14% 14% - % 

238 5 4% 5 +', 

290 63, 6% 6% 

12 25 1573 82% 81% 82% +1 

15 212 16% 16% 16% 

23 13 448 68 64% 67t e +3S 

£3 SO 42% 407, 423, *P 

22 53 9% 9 9’, +', 

89 8 121, 12% 12% -% 

£7 118 18% 19% 19% +% 

12. 44 U2S% 25% 25% + % 

24 12 21 193, 19% 193, +% 

100 22% 223* 22% +% 

13 31% 31% 31% 

313, 31% 313, 4', 

31% 31% 31% 

38 36% 357, +% 

24% 24% 24% +% 

22 % 22 ', 22 % +% 

' 21% 217* +% 

9% W% 4% 


25 
40 
8 
20 
8 

50 21’, 

405 10% 


2 10 410 30% Xi, 30% +% 


8 18 8 48% 

1.9 II 867 31% 
20 13 184 243, 
250 3% 
5 3% 

10 2% 
38 2916 33% 


48% 48% -I 
31 31 

24% 21 % +% 
3% 3% 

3% 3% 

2% 2i, 

31% 33 + Mi 


1.0 

29 

*21 

22% 

21% 

22% 

+ % 

a? 


126 

14% 

«% 

14% 

-> 



3X1 21% 

20% 

£1 

+ % 

14. 


183 

153, 

15% 

15% 

+ % 

45 

17 

166*98 

37% 

37% 

+ % 

87 


34 

26% 

28 

26% 

+ % 

88 


18 

14% 

’4% 

14% 




85 

IP} 

12% 

121} 

+ % 


6 

27 

16% 

16% 

16% 

“% 

11. 


385 

45% 

44% 

44% 


68 


3 

57 

56% 

57 


90 


121 

53 

52% 

53 

+ % 

16. 


534 

14% 

14% 

14% 

+ % 


23 

31 

9% 

Bi- 

9% 

+ '• 

9.6 


3 

26% 

as', 

26% 



78 

5% 

a 

81% 


tt»% »% -% 

38 38', - % 

46 47 ■» 7* 

56% S73, +1 

32 32% 

6 34% 34 % 3c% 

2124 26% 26% 26% +% 

24 »% 

36% 37% 


13 9 786 3", 

52 15 »% 

49 12 450 0 47 

51 573, 

220 32% 

72 
.5 9 

5 106 24% 

6 0 42 37% 

1 4 13 573 70% 68% 69% + % 

913 151 1% 13, 1% 4% 

35 13 78 5», 

£8147 707 17% 

20 7 
45 

6 13 33? 18 

7 0 221 2F>* 

51 13 314 64% 64% 64% 

673 19% 18% 19% +3, 

4 7 40 15% 

1 1 10 442 38% 


5% 53, 

_ 17% 17% 4% 

255 71% 69% 71% + 2>. 

£ 10b 105 105 ■* 1 

18% ITS, *W 

24% »% +»'- 


17% 11% Tyler 


e«, ■» 
22 % 13 % 


UAL 

UGCEL 


.40 32 10 287 12% 

u u u 

1 IB 2870 55% 
19 138 20% 


14% - 

*% 36% ' % 
11 % 12 % « % 


54% 55% 
20% 20% 


Ck'et 

12 UobOi P/ Sis CtatP 

Hqb law Stock Dm. W. E lO&ttgk Law teg 

263, 147* UOC 9 7 60 5 240 279. 2V* 22'. -TV 

28% 2D UO £04 7 7 179 26% 36% 2S% - % 

13 % 9 UNClne 13 128 10 % 10 10 % +% 

18% 10% L«S 3Sr £2 77 16 15% 16 

463, 30% USFG 2 32 5.6 33 1817 413, 41 «1% +3, 

57 521, USPG p!4 10 72 104 uS7% 56% 57% +% 

43% 10% . USG * 1 12 28 11 12B2 407, 301, 40% 43k 

‘ “ " 0804 18% M% 18% 

x5B8«0% 3B% 38% -% 

326 247, £4% 243, - 1 , 

P'10 75 II. S 08% 97 98 +3, 


33 


cpiao 64 


14<; USX 
ss% USX rMaoo 12 

33 22% USX p[ 225 91 

09% USX 
a* USX 


*1 


108 
«% 

32% 14 UniFrW.20 
117 54 Unilvr 3a 

2271, 102% UniNV 560e 
54% 333, UCetnpl 64 


25% 10% UCarO si. 50 

3% 3% UnCrf rl 

13% 5% UntanC 
313, 16% UnEWel 04 

30 >2 29 UnEI pi 3 50 9 0 
50 37 UnEI pH 50 9 0 

341, 30 UnEI (rtM 4 13. 

941 , 66% ua pH. 8 88 

29% 36% UnS pt2.es 10 
10% UnEI p1£13 8.7 

26 UnEI pQ.72 99 
64 UEt ptH 8 92 
13 UnEx nIBSa 12 
45% UnPac 1 BO 
103% UnPc pf7.2S 


31 13-16 % 13-16 

7 10 276 28 273, 28 4% 

25 17 1 114% 114% 1143k -% 

£5 19 XT 2253, 222% 2231} + 1 , 
3 1 29 1213 54 52% 53% + % 

69 1848 21% 21% 21% 4 % 

337 3% 3% S', 

10 126 9% - - 

5 9 12 565 31% 

*200 u39 
*90 50 


9% 9% -% 

31 91% 

38 X +1 

50 50 

27 31% 31% 31% -% 

*10 S3 93 03 

48 28% 28% 28% -% 

19 24% 24% 24% 4% 


3 1 
58 


60 


B 84 


2 9 


Unryl pi 
UmiOr 

18% 12% UnArt n 
18% 18 UAM n 
29% 19% UnBrndOSe 
20% 14% UBnJ pi 
32% 101, UCbTVsOS 
351, 201, Ullluin 2 32 
31% 26% LAIIu 
23% 16% Ulliu pr£20 9 4 
32% 29% Ulliu pf 4 
17 13% Ulliu pf1« 

27% 171, Unrttnd .64 
Uniilnn .22 
UJarB bV16 
10% UidMM 
UPkUn 
Ur-airG .12 
USHom 
USLeaa .80 
USSnoe 48 


51 % 401- 
JO 

21% 

S’, 2% 
39% 27% 
91, 5 

46 31% 

271, IT 


451} 29% USTob 1.98 
81% 36% USWHS3.04 
11% 8 UnSttk 
56% 36% UnTecffl 40 
44 X% UTcft pf£55 
301, 20 % UniTaf 192 
43% 31 UnlTI pH. 50 


22% 11% 
27% 14 


5 271} 27% 27% +% 

*500 87 87 87 - 1 

169 16 15>, 16 

2084 o5B% 57), 58 +% 

93 U126 123% 12S +13. 

*380 95 96 95 

«4 1% 1% 1% +% 

IX 13% 12% 13% 

958 18% 18% 18% +% 

29 29 2B7, 287, -1, 

31 20% 20% 2D% 

.3 B7 276 20i, Z7% 277, +% 

07 6 340 34% 33% 34% +% 

pi 3 97 13. II 31 30% 30% 

*214023% 23 23% 

1£ 26 32% 31% 32% -% 

12. 25 16% 16% 181, 

35 13 375 187, 18 18% 4% 

.5 87 17 4U, 41% 41% 4% 

£1 12 196 43% 43 * 3 % +i, 

32 11 % 11 % 11 % 4 1, 

1 52 3 2% 2% - % 

.4 10 866 33% 33% 33% -% 

628 6 % Ci, 6 % +% 

19 12 70 42% 421, 43% 4 », 

£2 17 1871 21% 203, 21 -% 

4 4 13 519 44% 43% 44% 

4.9 13 2993 u62 80% 61% 4U 

22 84 93, 9% 91j -% 

£1 20 2944 481, 45 45% 4% 

7.1 523 X 36 X 4% 

051519 1606 u30% X 303* +% 

34 7 u44% 44% 44% -t -1 


UWR s X 4.2 2? 20 21% 21 


Umtrde 20 
Umvar 20 
24% 16% UnvFd a 
31 19% UnLealHB 

20% 133, UMtch n 
31% 15% Unocal 1 
■IO% 50% Upjorm&l 52 
49': 32% USUFEl 12 

123, to UsIfeF 1 08a 
37% 223, UtaPL 3 32 
31% 25% UlPL pC.60 
31% 25% UlPL pG.90 
27’, 20% UlPL pf£X 
25% 18% OPL pt£04 
34), 21 UtlllCa148b 
27 21% UtilCo pt£44 

29% 223, U'ICo pr£.61 93 
37% 33 UtilCo pM 13 12. 


16 

0% 


1.2 B7 205 17 

£1 5 10 90, 

18 1144 24% 23% 24 

37 11 14b 29% 287, 29 

334 T9 


16 


21 % ■ 

16% 4% 

9% 

+ % 
+ % 

18% 


19% VF 


Valera 
25% 18% Voter pC. 44 
3% 1% Valeyfn 

37% 22% VonDnd.lD 
Vorco 


4 5 10 B045 221, 20% 22% 41'. 

1£?4 2216 67i, 88% 86% -% 

2A II 233 483, 45% 46% +% 

8 7 17 12% 12% 12% -% 

6.4 16 1444 361, 353, 38% -% 

9.0 6 21 303, 31 

91 29 u32 

0.5 5 

70 27 

4.4 11 IX 33% 32% 33% +% 

94 10 261, 26 X -% 

17 267, 26% X% -% 

15 35% 34% 34% -% 

V V V 

Cps B41J1B 1345 35% 34% 35% 4% 


AMEX COMPOSITE CLOSING PRICES 


P/ Sfa 

Sv E 190* l^b low Oow Daga ( *■»+ Be 


ACIHM 
ACipl 120 
AonaPr.04a 
Arson 

Ad Rust .1Gb 
Aercnc 
AWP&* aa 
AltsaW 
AJphatn 
AmdaM 20 
AtaraH JOB 
AUzeA .52 
AMzeB £2 
AMSId 
APefl 

AP'ocs .IB 

AmRoyL71i 

ASclE 

Ampel xe 

Andal 

AndJcb 

v|Anglov 

Allium 

Amndl 

Asmrg 20 

Astrotc 

AitaCftJ 

AOaavrt 


BAT -iBe 
Banang 
BeryHG 
Barucb t 
BargBr£2b 
SicCpa .46 
BlgV M 
BmhMi 1 
BtauMA .45 
BowVal 30 
Bowmr 
Bowne .44 
Brscns JBO 


256 8% 

X 11% 

2 3 4% 

72 1% 

17 96 20% 

2 5% 

32 80 B2% 

42 8% 

82 8% 
X 4008 u19% 
6 40 u15% 
101 22 

3 20 % 

83 3% 

7 46% 
bb 50 129, 

3 057 4% 

11 B 67 6% 

9 139 £% 

18 IX 13% 

19 2% 

17 
21 

9 16 20% 
48 433 0% 

306 1% 

116 9-16 
22 3% 


4% 


81, 

11% 

4% 

1% 

10% 

6^ 

8% 

«% 

W% 

143, 

21% 

201; 

3% 

«% 

12% 

a 

?% 

13% 

2% 

4 

25i s 

8% 

1% 

I, 


8% - % 
»% ~ 'a 
41 , + % 
w,- % 
20',- % 
5% 

62',+ 
B%+ % 
8%+ % 
19*} + 1% 
15% + 3, 
22 

20% - % 
3%- % 
46%+ % 
121, 

4%- % 
5%- % 
£%- % 
13% + ', 
2% “ % 
% 

A%+ % 
20% +1 
6'*+ '« 
1% 


3% 3% 


4056 
2B 
22 77 
31 9 

10 236 
15 21 

11 32 
11 20 

IX 
86 
14 43 

14 125 
115 


B B 
6% 6 
63, 6% 

6% 6 
7% n, 

22% 22i, 

30% 30% 
11 % 11 % 

25% 25% 

13 13 

8% 6% 
3% 3% 

21 % 21 
19% 19% 


6% * 1-R 
6%- % 
Pa - % 
7%- % 
22%+ % 
30% 

11 % 4 % 
25',- % 

13 

0% — % 
3',+ % 
21% - % 
19%+ % 


COf 13 

CMI Cp 84 
Cameo .44 12 
CMarcg SB 
Cast) A 80b 41 
OimpH 

Clunpf .72 15 
ClllMdA .20 17 
OURvl£Oa 15 
C!lfDv 0 

CtyGas 1£0 12 
Cr npCn 

Cnetun AO 11 
ConcdF 23 
ConrCp 
ConsOG 
, yJContA 
ContUd 11 
l Crass 1 GO 20 
; CmCP 

Cubic 89 31 
. Curtice 86 14 


c c 

49 30% 29 
106 3% 3% 

26 17% 17% 
29 IB 18/, 
2 15% 151 , 
425 1 11-16 1% 

21 X<- 33% 

118 23% 

22% 

7 

37% 

8% 


4 

1 

X 

52 


13 2d, 
15 10% 
9 8% 

X 1% 
355 14% 
34 25% 
6 48% 
8 18% 
42 16% 
81 30% 


22% 

22% 

7 

37 

6% 

20% 

10% 

8% 

1% 

14% 

24% 

48% 

18% 

15% 

293, 


29 -1% 

3%- % 
17’-+ ', 
19 + % 
15', 

1 11-16 
33% + % 
23%+ % 
22%-% 
7 

37%+ % 
6% + % 
20',- % 
10% 

S'- - % 
1'}+ % 
14% + % 

as - j, 

46% — % 
18%+ % 
16 + % 
30', + '} 


PS Eta 
E 100* Hi# 


D D 

DWG m 55 ?% 2 % 2 % 

Damson 147 1% 1 I - % 

□ataPd .16 18M 1 , 13% 14 + % 

Dolmed 232 1% 1 1 

OevICp 16 20 13% 13 13 

Digicon 2 % % % 

Difirds .12 16 610 37% 36% 37 — % 

Diodes » 3% 3% 3% 

Dome? 1188 15-16 % % 

Ducom £0 7 18W 18% 18% — % 


EAC .40 
EegICI 
EsinCo 1 
Estep 4.i7e 
Echoes .12 
Eblnor 
EnrSrv 
Espey 40 


FaMnd M 

Finals 

FAu*Pn07e 

Fluke 1 1 d 

FihtUG 

ForstLs 

FreqE* 

GatxyO 
GmVlg £5e 
GUfflts SO 
Glrrmr ID 
adFld 
GrndAu20| 

. GrlLkC .52 

(Lim™ 

Greiner 981 
GrdCh .50b 
GHCdan S2 

Halmi 

Hampd 

Hastjrs 

HllhCb 

He«co .10 

hersnO 

HolfyCn 

HmeGp 

HmeSnn 

HmeSTrwl 

Hormai .56 

HrnHar 

HouOT Mo 

Huskyg £0 


E E 

106324 11 10% 

22 2 % 2 % 

10 1 19% W, 

9 12 20% 28% 

1693 20% 19% 

IX 2% 2>, 

1 % % 
9 21 177, 17% 

F F 

11 to X 29% 

2 20 53, 5% 

568 8% 8% 

15 X 22% 22% 
• X 6% ©, 

X 1106 »% 20 

21 X 23% 23 

G G 

M % % 

67 15% 14% 

15 44 233, 23 

25 3 35% 35'- 

129 9-16 % 

X 137 193, 19% 
£1 141 33% 33', 
17 628 >5% 14 

15 1 17% 17% 

13 6 13% 13% 

10?? 10% 10% 

H H 

31 290 37, 3% 

8 10 13 13 

16 1382 28% 28 
1 ® 12 *, 11 % 
13 X X 35% 

14 4 4 

8 61 16% 18% 
272153 23% 22% 

496 u 1 10 t021} 

1 18 u36% 34% 

t? 44 31% £1% 
831 12% 12% 
305 3% 3% 

475 6% 57, 


10%- % 
2%- % 
19%+ % 
20% + % 

vr h 

u 

17%+ % 


29%-% 
&%- % 
8%- % 
22% - % 
6*4- 
203, - % 
23 - % 

%- % 
14% - '} 
23%+ % 
351}- % 
9-16+1-1 
19*, + % 

23'.“ % 

15% 41% 
17% 

13% 

10%+ % 

33, 

13 

28% 

12 - % 
»%- % 

18-’,+ % 
23% + % 
110 +7 
36*, + 1% 
31%+ % 
M% - % 
3% 

6%+ % 


ISS .12 59 8 6% Bi} 61- - 1 , 

ImpOilgl 60a 8 ,913 31% 30% 31 + % 
Inflghl 18 3% 3% 3% + % 

ImiSy 19 180 1% 1% 1%- \ 

IniClyg .60 B IK 11% 11 11%+ «, 

Inttnks .10 34 14% 13% 14 % ♦ 

IniBkni 14 550 7 6% 

IroqBid 69 22 29% 29 


14% + % 
7+3; 
29 - % 


P / Sta 

Stak Ota E 100* Hgb law dost Bag* 

J K 

Jacobs ZS 13 B 8 8 

Jelmn .771 11 3 7% 71- 7% - % 

JotmPd 68 21 , 2 % 2 % 

jormlnd 6 84 16% 151 , i 6 % + ii, 

KayCpS 24 11 xA9 23% 23 23 - 

KeyCoA2Sa 7 5 4% 4% 4% - % 

Kiwi X 3’a 3% 

Kirby X 2*, 2% 2% 

KogerC £40 4383S1 u30% 29% 30% + % 

L L 

LaBarg 6 Km U- «>- - % 

LdmkSv 5 SB 11 % 11 % 11 % 

Laser 18 85 13% |?% 1}% - % 

LetsurT 12 X 5 43, 5 + % 

LorTain 22 3179 22% <121% 22 - % 

Lumet 08 26 420 25% 14% £b + 1. 

LynenC £0 55 11 26% 26% 26-% - % 


MCO Hd 
MCO Rs 
MSI Dl 
MSR 

MarrPa 04r 

uptftm .12 

Matrtxa 
MediaG1 16 
Mam ^0 
MefiGn 
MidAm .10) 
MissnW 2B 
MtcME £4 
MovteL 


WPabii .10 
NMkAr 
NProc l.25e 
NVTtmaa.72 
NewbC SSr 
NCdOG 
NudDt 
Numac 


101 14 
X 

aO 14 
74 

31 » 

65 

17 972 
19 20 
21 1 
3 103 
42 31 

44 2 

12 145 
2 


M M 

14% 14 

% 

11 % 11 
1% 

16% 16 
6% BS* 
18% 18 
91% 90% 
17% V% 


1% 


2% 

9% 


25, 

83, 


288 
20 4 

16 13 
X 973 
31 
7 

5 5 

181 


10 % 10 % 

10% lou 

B% 6% 

N N 
15% 15 
IBS, IBS* 
31% 31% 
77% 75% 
6% 6% 
7 7 

3 3 

6% 6% 

O P o 


14% 4 % 

t, 

11% 

<% 

16'®+ % 
6% + ’* 
18% + % 
91 % + % 
17% - ', 
2% + ', 
9% + % 
10% - % 
10S* + % 
6%4 % 

15% 

1B% + % 

31 % + % 

7758+2% 
6%+ % 
7 4 % 

3 

8% 


OEA 16 4* 

25', 

243, 

£47. 4 % 

Oakwite JM 14 25 

17% 

16). 

17 

OOkiep 5 

3 

3 

3 - % 

CttarlH 176« 

18% 

18V 

181; 

PallCps J8 27 661 

40% 

39 

39+% 

PE Cp 37 

7-16 

% 

% 

PerkuC JO 7 

2b% 

26% 

26%+ % 

PetLw 208 

> 

9-16 

% 

PionrSy 1303 

3% 

3 

3 - % 

PftDam 2 

W, 

19% 

19% 

PlttwaylJD 16 31 

104% 

104% 

ID,’, + V 

PopeEv 50 

z% 

2% 

2% 

Preskl 17 35 


3 ! , 

4 

Ragx .12 18 13 

R F 

19% 

18% 

18% — % 

Ransbg .72 24 58 

16-', 

16% 

16% + % 

Resrt A 709151 


5W, 

56), - % 

Hoort B *200 

104% 

104<; 

104'; - 2 

ROAsA 150 9 20 

83, 

8% 

8), 


P / Sis 

Suck Ota E 100s Ms* low Ossa Omge 

Rckwy 23 20 158 16% 15% »% + % 

Rogers .12 26 20 % »% 20% - % 

Rudicka 32 14 60 18% 18 19% + 1 , 

RBW IX 8% 03* 6% ~ % 

RvkolT .60 £3 41 26'; 27% 26% 4 % 

s s 

SJW 1 57 13 IQ OTi 39'; 39% + % 

Satem 64 2 J’; 4% 4% 

ScnoibB 30 14 56 147, 14% 14% - % 

SocCap SO 62 7% 7", 73, 

Soutron 13 206 6% 8% 83, 4 % 

SpedOP 32 2 7% 7% 7% + % 

Spencer 2 6 5% 5% - % 

SiHavn .08 9 4% 4% 4% 

Elanwd 97 X 12% 12% '2% + % 

Swnsn 25 7553 W% 18 

SliuiW 2 1% 1% 1% 

Synaloy 10 5 4% 5 

T T 

TIE 785 4% 4% 4% 4 % 

Til 31 100 8% 7% 8% 

TabPrs £0 17 10 14% V* 14% + % 

TandBr M 9 9% 9 9 


TchAm 

TchS/m 

TochTp 

Tclsc' 

Tak+Lph 

ToiAir 


93 3% 

15 1037 17 
M 231 7 ', 

99 
125 

76 4049 30% 




3 

16’; 

7% 

7 :, 

3% 


3 

Ml; - % 

7% - % 
7%- % 
3% 

29 -1% 


TollPig JS 8 1243 19% 19% 19% + % 


TnSM 

TuOUcx 


11 73 16% IE 

6 1% 1% 


10 


1% . 


u u 

USRInd 2 2% 2% 2% 

Uir/hir- 11 360 18% 19% 18% 

UFoodAlOa 2 115 2% 2% 2% 

UFoooaiOo 2 39 3% 3 3-% 

UmvRb 31 41- 4% 4% + % 

UnvPal£2£4 IX 15% !*% + 7 3 


VlAmC .JOB 
VlRsh 

Vemil £0 

Venpte 

WTC 

WongB .16 
WangC 11 
WtaiPm 1 12 
WMid 
Woltcos 
Well Am 
WolGrd 
Wubrg 
WDigiU 
Wicmid 
Wit*K 
Wdcirm .40 
WvrdcE 


V w 


20 


31 14 20% 

13 5% 

12 111 11% 
5 20 3% 

7 4% 

42 3003 M% 

43 2 14% 

20 V» 15b 

23 1 

9 5 

29 
4 

10 £73 137, 
13 1GC7 14% 
27 1% 

48 13834 5% 
16 51 23% 
55 1% 


Mi- 

ll. 

3% 


19% 

5% 

11% 

3% 

4 T - 

14% 

14% 

153% 

1 

I5>; 

3% 

12% 

13% 

1% 

4% 

=3% 

1% 


201,4 1, 

S% 

11% 

3% 

41 - 

144,' + % 
I*', + 
1»'; + 1% 
1 

151- + 1, 
1-', 

3', — «, 
13% +2 
14% 4 1, 
1% 

5', + % 
£3';- ', 
U-+ », 


X Y Z 

b 3% 3 % 3%- % 


31% 32 4% 

27% 271, £77, 
u28 25% 2B 4% 


133 7% 7% 7% -% 

16. 12 22% £1’, 22 4% 

. X 13 1% 1% 1% -% 

35 10 20 31% 31 31', 4% 


5% 23, Vnrco 10? 2% 2% 2% -% 

15% UP, Vorco pi 2 10 dIO 10 -% 

10 80 057 £73* 26% 27% 4% 

712 2% 2% ?% 

.40 £7 43 102 14% 143, 147, +% 


31% 2212 Vanan 
3% 1 % Vamy 

17% 11 
193, 13 
11 % 6 % 


69 
17 14 

445 67, 


Varo 

Vesct. .40 £7 25 173 15% 1<% IS' +% 
Vendo 

14% HP, VeetSeiZOa 88 

15% 57, Vntmn 9 

367, 20 % Viacm S 23 0142 

100 X VaE pU7.72 70 

92?, SI Va£P p!7£0 60 

96% 67 VaEP p!7.45 61 

£4% 169, Vtshay 16 56 

85 43% Vcmad 23 21 

109 


6 % 6 % 

137, 13 % -% 
6% 8% -% 
2099 297, 291 Z 29% -% 
*100 98 98 96 41 

2830 89% 89% 89% -% 
*240 931} 92 92 427, 

21 % 22 4 % 

78 78 -1 


22 

79 


79% VulcM £96 £7 16 119 u 109 VI OB 1091,413) 


43% 27% 
40 18% 

8% 4 

53% 23% 
39% 22% 
27% 18% 

50% 32% 
51% X 
2®% W% 
63% 333, 
29% 19% 
35% 213, 
31% 21 
55% 27% 
42% 21% 
28% 83, 
6t, 2 

11% 9 
28», 18% 
' 6 1 , 
25 19 

42 X 
112 51% 

50% 44 

28% 20% 
173, 11 % 
34% 22% 
60% 37% 
12% 9% 
13 5% 

, 1J 4 

47* % 

48% 4% 
140% 107 
X 11% 
15% 3% 
46% 23% 
46 24% 

73, 3% 

14% 4% 
43% 21% 
17% 7% 
58% 25 
X 35% 
40% 24% 
51% 377, 
13% 6% 
23 13% 

83 421} 

347, 19% 
X 17% 
17% 9 
1B% 7% 
33% 17% 
12% 3 
7% 4 

53% 32% 
20 % 8 % 
9H 4 
MS* 4% 
64'; 3£&, 
104 76 

100% 06 
20% 23% 
60% 2BI 
B3 


X% 

14 

49 

137 

5% 


s> 

B% 

S' 2 

67 
3 

19% 19% 

51 25% 

1% 

17% 1D% 

25% 15 


72', 451, 
58% 53% 
?b% 20% 
!% ’3% 
26 1 2 
0* 3'4 

43% 23», 


w w 

WCOR20O 60 10 
WacJJir 00 
Wainoc 
Wa/Mrl .17 
Walgm SO 
WkHRSg' 40 
WdlCSr -50 
WatU a 1.40 
WmC s 
Wornrt.156 
WatalGS 76 
WsnNan 08 
WsilWI 2 48 
Waste s S6 
WatkJn .40 
WayGoSO 
WeanU 
Wean pf 63k 
WebbD SO 
Wedicn 
WeingR 56 
WeoMk.54 
WwlaF 2 72 
WalF pH. 72a 36 
WelFMZao 10 11 
Wendy* £0 
WwtCo 40 
WttPrf>£20a 
WstdTgl.04 
WnAIrL 
WlAir wl 
WCNA 

WCNA pH Bli 
WPacI 150a 
WstnSL 20 
WUreon 
WnUn pf 
WnU prC 
WnU C+S 
WnU p'E 
wun p» 

WLfll plA 
WsiflE 140 
WesivcIX 
Waver 10 X 
Weyr p/200 
v)WPPrt 

vjwnpipf 

whirtjn 2 
Whitebl 
Wnmak.60 
Wilfred .12 
WiiicG 10 

WrfliflnO 40 

Wihna 
WilshrOlOb 
WlnDixl.BO 
WlnnBg SO 
Winner 
Winter Jioe 
W«EP2® 
wa£ pcaso 
Wise pf7 75 
WrsG pC 55 
WtscPL2fi6 
wracPS 3 
Wlfco s 1 12 3.1 13 
Wo<vtW 121 
Wlwm ,1 12 
Wotw pt23Q 
WrldAr 
Wrtovin 
Wrrgiys 26 
Wurltzr 
WyteLb .32 
Wynns SO 


£9 IS 

A 35 
1.4 21 

11 T9 
£8 11 
U 
£5 
5 9 13 

33 1£ 
61 12 
10X 
10 18 
8 40 


.9 11 

6 

64 20 
12 18 
£4 13 


IS 18 
17 15 
4.1 14 

21 


11 IS 

A 8 


£4 15 
£4 18 

362S 

S7 


2.7 14 
17 
13 41 
9 M 
.7 7 
7.1180 
X 

20 21 
35 18 
£0 20 

15 18 
4.4 13 
86 
79 
9.1 

51 W 
50 15 


W 

105 431, 42», 43 +% 

22 20% 20% 20% +1, 

63 5% 5% 5% -1, 

x378&W% 4 J’b 46% +1^ 
746 38% 35% 357, +■% 
289 27% £7% 27% 4% 
204 483, 46*, <6% -1, 
2551 50% 49% X% +7 a 
5931 23% 2Z% 23 -% 

2M6S2I, 91% 62 4% 

222 u30 29% 30 +% 

IK 32% 32% 32% 4% 
350 303, 303, 30% 

3010 U561} 54 % 55% +2 
IX 40% 40 40 -% 

10 263, 26% 26% -% 

81 2i a ZH 2% -% 
1 9', 9*, 9), -', 

109 73% 23 23% +% 

253 7 «3, 63, -% 

>105 2*3, 24% 24% 4% 
Ml 36% 35% X', +% 
897 ull2'*111 112'* + U. 
50 48 48 48 41 

111 277 , 27% 273 , 

2748 13% 13 13% -% 

10 28 % 29% a% 

461 53% 52% 53% +1% 
17 9% 9% 93, 

5501 10% 10% 10% -% 
67 3% 3% 3% 

371 1 15-16 15-16- 1-- 

» S', 5% 5% -i, 

IX 1X% IX 138', + ', 
164 21% 21 21% +3, 

663 37, 3% 3’, +', 

4 24 d23 24 

1 25 X 25 -% 

116 3% 3% 3% 

101 6% 6 6 -1, 

1 2D« 21% 21% 

33 8 77, r« - % 

5520 58', 57% 56% 4% 
486 55% 53% 547, +11. 
5330 36% X X', 

« 

19 9% 9 9% + % 

*150 17 17 17 -3, 

917 76 72 74% +23, 

52 26 25% 26 

1173 327, 32% 32% 

10 137, 13 % 13 % -% 
IX 15% 14% 15% 4% 


1356 197, 

108 8% 63, 

W 5% 5 

389 51% X 
515 10 9% 

X 4% 

X 6% 

398 61% 61 
Z210 103 
*30 SB 
3 X 
101 X 




£5 15 
16 

2 

1.9 22 


26 X 
£6 

X Y 

3 51 18 

95 
26 


17 


11 


29% 18% 
18% B% 
22% 14% 
J&3, 32% 


Xerox 

Xerox pl5 45 
XTRA .64 
YorkJnn 
ZatcCpI 40 
Zapau .031 
Zeyra a .32 
£cme> AO 
ZennnE 
ZenLbs 25 

Sato 9 20 13 W 

Zumln 1.X 34 M 


39 


11 19 
3.7 11 


19% +% 
6% -% 

5% 

51% 41% 
10 +% 

4 % +% 
65. +% 

61% 4% 
102*, 103 +11; 

98 B8 —2'; 

27% Z8 +% 

571, 57% 4% 

199 60% 60 60% 4% 

67 357, 35% 35% 

535 10% 9% 9% -( 

2750 443, 43% 44% + 

3 125% 125% 125% + 3% 

105 4% 4% 43, +1, 

161 193, 19% 19% -% 

208 X% 40 » +% 

10 1% 1% 13, 4 I, 

IK 12% 12% 12% 

93 223, 217, 22 % 

z 

8K8 58% 57% 58% + 1% 

37 57 % 57% 57% -% 

220 243, 24>, 24% + 1 , 

289 157, 15% 153, -% 

IX X 35% X +% 

264 3% 3% 33, +r, 

3686 S% 2B% 28% 

X 11 dltP, 107, - % 

101 25% 2«% 2*% 

1114 93, 9% 93, 

U9 18% 16% 16% -% 

142 38% X>, X% 


Salas figures are unafficiaL Yearly foghs and tews rafted Ste 
previous 52 weeks pkts the current week, but not the fatBst 
trading day. Where a split or slock c&wdand amounting to 25 
par cent or more has been paid. The year's high-low range and 
dMdand are shown tar the new stock only. Unless otherwise 
noted, rales of dividends are annual disbursement* based on 
the West doctarsbon. 

eavidend also ax&afo). b-annual rate of tsvklend plus 
stock dividend. c-kqu*tatmg tetdend. cta-caled. d-new yearly 
low. e-dhndflnd doctored or paid In preceding 12 moMhs. g- 
tetdend in Canadian lands, subject to 15% non-reodance lax., 
l-dmdend doctored after spta-up or stock dwidarta. hdtwlend 
P*d the year, ommad. deferred, or no action taken at totesi 
dividend meeting. k-dMdend d eclare d or paid tin year, an ac- 
mnxflahve issue wdti dividends in arrears, n-new issue in the 
past 52 weeks. The hgivtow range begins wdh the start at 
trading nd-nexi day detfvery. fVE-phcarasrikigs. ratio, r- dM- 
dand declared or pad m preceding 12 months, plus stock t£vi- 
dend. s-slocA spin. Omdends begin won dale o< sp&L sis - 
sates, t -dividend paid <n slock m precadng 12 ninths, esti- 
mated casn value on ex-dividend or ex-datrtainicn date, u- 
new yearly high. v-Tradkig hatted. w4n bankrupicy or receiver- 
ship or being reorganised under the Bankruptcy Act or secu- 
rities assigned by such c om pa n ies wd-distrtauted. wwhen 
issued. HMt-wlh warrants x-ex-Awdent or ax-dj^its xdca-xs- 
dislrtaunon. xw-wffliout warrants, y-ex-divideno and Miss m- 
lidl. jdd-yitad. 2 -saies in fuO. 


OVER-THE-COUNTER Nasdaq national market, closing prices 



IN-DEPTH REPORTING DAILY IN THE FT 


Stock 


ADCs 

Aa 

A9K 
AJmBt 
Acadm 
AceMn I 
AcuRay .23 
AdacLb 
Adage 
AdvCV 
Aequtm 
AtlBtti A0 
AgneyR t 
Airfktd ,10a 
AirWisc 

AlCoHB 

AIOxBe 1J6 
Algor ex 
AteflW 24 
AilegBv A0 
AlUBn .84 
AJpMic 
AltOS 

Amcast .44 
Amarbc 
AWAirl 
ABnkr 50 
AmCrnir 
AComi .10a 
AFdSL SO 
AmFrsl | 
AFMKh 1 
AGreet .66 
AmMJ .X 
AMagnt 
AMS 

AKOns 1£0 

APnyG 

AmSac 1 j02 

AmSob 

vjASok 

ASurg 

Amntr 1.7B 

Amrwsi 

Amgen 

AmskBs .X 

Ampad .X 

An logic 

Ana ran 

Andrew 

Apogee .14 

ApotoC 

AppieC 

AptdBIO 

ApldMs 

ApIdSlr 

Archive 

ArgoSy 

AnzB 20b 

Artel 

Ashion 

AadHM .12 

Asvosy 

Aleor X 

AHGsU£B0 

AUAms 24 

AdnFd 

Ad Fin ,15e 

AHRes 

ABSeAr 

AtwOOc 

Autmu 

Auvton 

AvntGr 

Avntek 

Avatar 

AztcM -C3 

BBOOs 120 
BQ 

BnPop 120 
Bancokl 10» 
BcpHw 1.X 
Banflee 
BangH 30 
BKWEsl.12 
BLMAm IB 
Bank vi .IDr 
Santa A0 
BarenD 
Barnss 
BsTnA 
BasAml QSt 
BmxF 80a 
BallMl .10e 
BavBkslJZ 
Bayiy .12 
BncnCI 
Benhan 
Bend vs 24 
Be&LD 1.X 
Big B 
BigBear I 
Bindly 
BioRes 
Brogen 
BioicR 
Birdlnc 
BoatBniU 
BooEv 20b 
Bottle 
BosiBc 1 
BsmD<B 
BstnFs .X 
BraeCp 
Branch 1£4 
Branco .12 
BrwTom 
Brunos .16 
BuiWTs 
Brnnm 26 
BuriBs 
BUA 1.10 
Busirdd 

C COR 

CUL 

COMBS 

CPI 204 

CPT 

CSP 

CTECs 92 
CACI 

CbrySe 1.02 
CaiAbc 
CaiGiag 
Calny -16 
Cao&b 
CrCnlD OBb 
Career C 

Caremx 

Ceringm 

Cartel 

Caseyss 

CatiyS0 42i 

Cencdis 

Cntrac 1 BO 

Centcor 

CenBcs£26p 

CSsnSs .ffl 

CFidBa 96 

Cermlh 

Cetus 

CnapEn 

CnrmSs .15 

CnkPtS 


S+k* tkgh law lad Dmg 
(Hods] 

16 75 183, 18% 183, 

15 X 11% 11% 11% 

24 1494 12% 12 12% + % 

18 8 19% 19% 191;- % 

164 215-16 2% £>, 

13 151 10% 1B% 10%-% 

14 IS 16% IB 18% + % 


52 1% 

6 2% 
19 216 6 

24 717 6% 


1% 

?% 

5% 

B% 


1% 

2%+ % 
S%- % 
6%- % 


21 765 1<% 14% 14%+ % 

251106 163, 18% 18% 

942 4% 4 4% 4 % 

X 11 % 11 % 11 % 

17 632 21% 20 % 21 + % 

11 331 35% 341, 35 4 % 

72 3% 3% 3% 

Tl 129 23% 23 23 - % 

1196 11 %d 10 % 11 - % 

93483 19i* 18% 19i,+ 3* 

12 4% 4% 4% 

9 393 12% 12% 121;- % 

20 HP, 10% 10% 

13 41 11 IDS, 10*,- % 

408 8 % 8 8 % 

12 648 15 14% 1*3,4 % 

1? 52 M7 t 14% 10 , - % 

4 23 10% 10% M% 

6 33 17% IT 17% — % 

68 33, 3% 3>,4 % 

11 305 51% 50% 51 4 % 

M 609 3B% 38% 38% — % 

W 227 13% 127, 13 % + % 

141123 57, 5 5% + % 

21 53 17% 17% 17% - % 

12 ISO 38% 88 % 387,4 % 

117 3 2% 2 1 , — % 

15 337 3*7, 3*% 34%- % 

14 110 131} 121, 12% - % 

1432 % % %43-y 

161 13-32 % % -1-3 

10 317 47% 47 47%-% 

7 25 17% 1? 17 

445419 22% 22 22% 4 1, 

121287 25*, 243, 25 

13 228 153, 15 15 - % 

23 127 12 11% 12 

1* 404 11% 10% 10% - % 

16 363 17% 16% 17i,- % 

22 171 10% 19% 19% 4 % 

B 8 21X 12i, 11% 121,4 % 
185859 a > 0 36% 36% 4 % 
55 541 43% 41% X 41% 
90 249 10% 10% 10% 4 % 

75 11 11 11 

21 197 9 8 % 87, 

25 109 19% 19 19% + % 

15 114044% 44% 44% + % 

3* 3% 3% 3% 

161215 29 28% 29 4 % 

131 9% 9% 9% 4 % 

20 557 9% 9 9 

9 5 13% 13% 13%+ % 

12 241 *5% 45 45%- % 

11 60 17% 17 17 - % 

X 441 173, 163, 163,-1 

5 85 14% 14% 141, 

14 X 271} 27 77 - % 

13 328 10% 10% 10% 4 % 

34 13% 13 13% - % 

193 1% 1% 1% 

24 852 12% 117, n% 

2104 3% 3’, 3%- % 

191689 17% 17i, 17% - % 

72 2 21% 21% 21% 

127 37, 3% 37, 

5 B 

16 3» 26', 25), 261*4 % 

21 372 11% 11% 11% 

9 5* 33% 33 33', - 

25 4% 4% 4% 4 % 

11 X 82% 51% 521*4 % 

27 121 7 e> 4 6 % - % 

66 13% 13% 13% 4 % 

101W1 33% 32% 33% 4 1, 

4 IT 57, 5% S%- % 

22 41 X 35% 35% - % 

15 IX 20 191} igi, 

20 66 10 % 10 10 % 

X 423 22% £1% 22% 4 % 

18 10 73, 7 7 - % 

13 13 9% 8 % 8 %- % 

13 326 38% X 29% 4 % 

362832 18 17% 171}- % 

12 61 47% 46% 47 4 % 

26 17% in, 173, 

15 21 «7, 187, 16% 

12 8% 8 8% 

27 699 *6% 35 36', 4 3, 

17 811 41% 401} X% - 3, 

27 592 19% 17% 17% 

9 91 16% 18% 16% - % 

14 147 117, u% n%+ 1 , 

9X 5% 5 5% — % 

2520 1*% 13% 14',+ 7, 

19 7% 6% 65, - % 

11 19 9% 9% 9% 

13 157 X 44% 44% 

24 87 27 26% 27 

80 2% 2% 2% + % 

11 241 96*, X X’, 4 % 

5 3% 3% 3% — % 

13 1931 u31 29 31 +2% 

78 7 61} 7 

12 104 38% 39 X - % 

120 *% 4% 4%- % 

1025 13-16 11-16 3, 

X 8S4 227, 21 % 21% - % 

15 535 23 213, 221.4 % 

20 61 15% 15% 15% - % 

32 9 17% IP, 17% 

11 17 73 27% X 4 % 

X 1788 9% 8% 9% ♦ % 

c c 

5 59 P} 6% 7% ♦ % 

20 83 17% IP, TP, - % 

84 2*82 283, 27’, 38% 4 % 
22 229 32% 32% 32% 

G21 4% 4% 41 , 

0 26 6 5% 6 + % 

13 S3 u24 23 23 ->, 

28 128 3 1-18 215-16 31-16 + 1-1 

22 655 25% 25% 25% 4 % 

17 116 S% 8>, 9', 

12 3% 3% 3% — % 

231303 101, g% 10 4 % 
41813-16 1 1% 

14 1 20 20 20 + % 

23 78 73, )-% 73, 

30 1370 19% 103, 19% + 3, 
207 29% 273, 29 

7 19* 18% 18% 16% 

29 808 17 16% 16% + % 

51 1563 20% 19% 20% - % 

19 44 13', 13 13% + 

13 123 49% 49% 497,+ % 

65 193 36 X 35% 

14 111 52% 61% 62 

12 fill 29 28% 28% - % 

14 722 347, 34% 3*% ♦ % 

S J 5 , l» a »«.+ > 

607 3449 ® 27% 77%- 7, 

214 11,13-16 13-16 

31 664 303, 2B% 30% 

20 *72 103, 10 % 10% - % 


Stock 


Stas 

(Kali) 


KJgk low Lm Qng 


ChkTch 20 S', 5% 

ChLwn .X 14 74 10% 173, 


Chemex 
CnryCp .12 
ChiChi 
ChiPac 
Chronr 
Chi Dm 21 20 16 12% 


5% 

16 - % 


163 71% 73% 77,+ % 

*1 12 111} 12+3, 

22 985 8% 8% 8% 

76 IB? 32% 32 X - % 
650182 13 12% 13 

12 12% 4 % 


ClnnFn 1.32 IS 57 76', 75% 76 - % 

Cipher 27 449 13% 13% 13%+ % 

Crprtro 1 24 77 7% P, P- 4 % 

Clrcon 47 72 83, B% 8% 

CfcSoCp 33 10 1290 28% 25% 26 
CtzFxta BO IS 38Su3S% 34% 35% 4 7, 
ecu Aa 123 IX X 29% 29% 

CtzU Bsl-08 22 9 28% 29 X - % 

CityFed X 51032 17% 17% 177,4 % 

CtyNCs 52 15 63 2l% 21% 21% - % 

ClarkJ .86 12 51 273, 27% Z7% - % 

CtearCh 21 5 14 13% 13% 

ClevtRl 2 147 3 13% 13% 13% - % 

Clothtm 20 2052 15% 15% 15% - % 

CoaUF 10 114 18 “ 

CobeLs 1« 172 20 


Coca BD £3 W 293 42 


Coeur 
Cogenic 
Coftemt 
CotabR 
Colagns 
Collins 
CotLAc 1.12 
CoIrTle 


932 16 


17% 17% 4 % 

18% 19% - % 
41% 413,- I, 
15 IS 4 7, 
229 3i, 3 V16 3% +3-16 

34 300 123, 11’e 12’}+ % 
56 6% 6% 6% 

56 289 13% 127* 127,- 3 % 
40 4% 4% 4%+ % 

10 83 44 43% 43%+ % 

17 XI Z7% 26% 26% - 1, 

ColDhtt J7j 16 352 15% 15 15% 4 % 

Comalr X 170 8 7% 77,- % 

Camcst .12 341660 26% 25% 26% 4 % 
Cmdlal 133 it, 1 13-16 1 13-16 

Cmenc£20 14 182 53% 53% 53%- % 

CRlCUSIZO £2 87 60 58 60 41 

CmceUs.60 14 IX 321, » 321,+M, 

CmlShg 56 14 260 12 11% 12 

ComSys SO 13 112 6 5% 6 

CmpCfis 37 368 18% 18 IB + 1, 

CmpCrs 36 18 1X1 15% 14% 15% + 1 

Compus 356115-16 111-16 113-16+1-1 
CCTC 5 245 37, 3% 3% 

CmpAsa 28 490 23% £3% 23% - % 
CmpOi JOB 10 31 71, 7% 71*4 % 

15 X 8% 6% 6% — % 

12 64 1Q3, 10% 10% - % 

X 3% d 3% 3% - 1, 

62 S’, 5% B%- % 

61125-16 23-16 23-18 -1-16 
172 4% 4% 43,- \ 


CpiErrt 
CmptH 
Cmpldn 
CmpLR .12 
CmpiM 
CmpPr 


CmTsto £0 17 XI 12 
Cmputn 
Comer 
Concpd 
CnCap 2.X 
CCapR 168 
CCapS 2.16 
ConFbr 


11 % 11 % 

45 17, 13, 1»,+ % 

30 r»u14% 13 145* 4 V, 

44 583 10% 9% 10% 4 3, 

157 13% 13% 131,4 % 

B ffl P, 63, 63, 


M6 10% 10% 10%+ % 
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WALL STREET 

Institutions 
back rise 
to near-peak 

A SURGE of institutional buying, 
backed by futures-oriented buying pro- 
grammes, drove Wall Street towards its 
all-time peak yesterday in the wake of 
prime rate cuts, writes Terry Byland in 
New York. 

The Dow industrial average quickly 
recouped the fall of the previous session 
and moved above 1,900, last seen on the 
eve of the July 4 celebrations. 

The strength of demand caught trad- 
ers by surprise, and some sceptics ques- 
tioned the market's underlying strength. 
Airline issues were enlivened by the 
Transportation Department’s opposition 
to the proposed Texas Air-Eastern merg- 
er. 

In its best daily gain since mid-June, 
the Dow Jones industrial average ended 
32.48 points up at 1.90425, only just 
short of its all-time high of 1,909.03, 
reached on July 2. 

Futures-orientated buyers returned at 
the close, when federal bonds were at 
new highs for the cycle. NYSE turnover 
rocketed by about 50 per cent to 157.1m 
shares. The Dow transportation and util- 
ities averages also rose strongly. 

The oil sector provided one of the 


KEY MAR KET MONITORS 





NEW YORK 

DJ Industrials 
DJ Transport 

DJ Utilities 

S&P Composite 

August 26 
1.90425 
774.00 
217.72 
252.64 

Previous 

1,871.77 

761.75 

21437 

248.91 

Year ago 
1,317.65 
690.78 
159.01 
18751 

LONDON 

FTOrd 

1.276.6 

closed 

990.1 

FT-SE 100 

1,6162 

closed 

1.310.8 

FT-A All-share 

798.38 

dosed 

634.65 

FT- A 500 

877.07 

closed 

69458 

FT Gold mines 

246.0 

dosed 

306.8 

FT-A Long gilt 

9.42 

closed 

10.30 

TOKYO 

Nikkei 

18.640.83 18.565.61 12.651.8 | 

Tokyo SE 

1.552.45 

1548.42 

1,013.90 1 

AUSTRALIA 

All Ord. 

1.179.3 

1.179.2 

942.0 

Metals & Mms. 

5436 

543.4 

524.5 

AU3TR1A 

Credit Aktlen 

239 15 

23935 

198.15 | 

BELGIUM { 

Belgian SE 

3.87305 

3.866.08 

2.338.06 | 

CANADA 

Taranto 

Metals & Minis 

2.046.50 

2.020.5 

2.076 

Composite 

3.036.30 

3.017.2 

2.777.5 

Montreal j 

Portfolio 

1521.23 

1.506.44 

134.42 | 

DENMARK 

SE 

n/a 

198.90 

214.74 J 

FRANCE 

CAC Gen 

405 70 

402.40 

2168 

tnd. Tendance 

155.00 

154.30 

60.6 

WEST GERMANY 

FAZ-Aktien 

691.72 

696 85 

486.06 

Commerzbank 

2.090.70 

2.10230 

1.4285 

HONGKONG 

Hang Seng 

7.917.00 

dosed 

1.669.98 | 

ITALY 

Sanca Comm. 

802 90 

612.08 

368.12 | 

NETHERLANDS I 

ANP-CBS Gen 

292.80 

293.70 

217.4 

ANP-CBS tnd 

294.30 

295.70 

192.0 

NORWAY 

Oslo SE 

361.60 

360.09 

356.06 

SINGAPORE I 

Straits Times 

805.79 

813.79 

751.21 j 

SOUTH AFRICA 

JSE Golds 

- 

1.669.0 

1.005.3 

JSE industrials 

- 

1,298.0 

952.7 

SPAIN 

Madrid SE 

195.75 

196.47 

8203 | 

SWEDEN 

J& P 

2.505.46 

2.517.55 

1.341.01 j 

SWITZERLAND | 

Swiss Bank Ind 

557.40 

561.50 

472.1 

WORLD 

Aug2S 

Pr*v 

Year age 

MS Capital Int i 

355.6 

354.7 

219.3 



US DOLLAR 

STERLING 

(London) 

Aug 26 

Previous 

Aug 26 

Previous 

S 

- 

- 

1.4835 

dosed 

DM 

2.0495 

dosed 

3.04 

dosed 

Yen 

154-95 

dosed 

229.75 

closed 

FFr 

6.715 

dosed 

9.9625 

closed 

SFr 

1.6520 

dosed 

245 

closed 

Guilder 

2.3125 

closed 

3-4325 

dosed 

Lira 

1.411.5 

dosed 

2.094 

dosed 

BFr 

4235 

dosed 

6285 

closed 

CS 

1.3955 

dosed 

20685 

dosed 


i ( •• 

il&i.lV 

[UMH 



(3-month offered rate) 
fi 

SFr 

DM 

FFr 

FT London Interba n k fixing 
(offered rate) 

3-month USS 
6-month USS 
US Fed Funds 
US 3 -month CDs 
US 3-month T-biHs 


Aug 26 Prev 

9*.« 9ft 

4 Yie 4V-» 

4ft 47i» 

7ft 7ft 


S’fti* 5ft 
5.50* 5.825 

5-285* 5.52 


EEEEE 


Treasury 


6ft 1988 
7% 1993 

7ft 1996 
7'A 2016 


AugustK Prw 

Pnce Yield Pnce Yield 

100%r 6.041 100ft» 6.108 
102*fts 6.745 102ft* 6.853 
102*ftr 6.961 102%* 7.062 
100»ft* 7.195 99“ft* 7.25* 


Source: Harris Trust Savings Bank 


Treasury Index 


Maturity 

Return 

Aug2S* 

Oay's 

Yield 

Day’s 

(years) 

mdex 

cnange 


change 

1-30 

157.76 

+0.75 

6.79 

-0.08 

1-10 

149.73 

+0.55 

6.50 

-0.09 

1- 3 

139.80 

+0.30 

6.13 

-0.08 

3- 5 

15235 

+ 0.62 

6.64 

-0.10 

15-30 

186.70 

+ 1.44 

7.77 

-0.07 


Source; Memtl Lynch 



(London) 

Aug 26 

Prev 

Silver (spot fixing) 

34S.5Sp 

closed 

Copper (cash) 

£87325 

closed 

Coffee (Sept) 

£2197.50 

closed 

03 (Brent blend] 

$14.15 

dosed 

GOLD (per ounce) 3 


August 26 

Prev 

London 

$382375 

dosed 

Zurich 

$380.75 

$38025 

Parts (fixing) 

S380.02 

$380.30 

Luxembourg 

5379 70 

S377.70 

New York (Dec) 

S3S5J50 

$385.10 


US Treasury Bends (CST) 

8ft 32ndS of 100% 

Sept 100-22 101-28 101-15 101-10 

US Treasury BVs (HUH) 

Sim points of 100% 

Sept 94.82 94.87 94.81 S4.S1 

Certificates of Deposit ilHIi) 

Sim points of 100ft 

Sept n/a n/a n/a 94.44 

LOWKNi 

Three- m o nt h Eurodollar 

Sim points of 100ft 

Sept 94.14 94.15 94.09 94.02 

20-year Hefional 03t 

£50.000 32nds of 100ft 

Sept 121-31 122-00 120-31 121-07 


' Latest ovaitabte igurus 


FINANCIAL TIMES 

WORLD STOCK MARKETS 


main props for the market's bullishness, 
following reports that drilling activity 
had begun to recover from its 50-year 
low. Schlumberger added Si to $33ft in 
another heavy trading session, and also 
firmer were Reading & Sates, S ft up at 
$2. and Hughes Tool up Sft at S9. 

The institutions were buyers of the 
major oil producers. Exxon jumped S2ft 
to $67%. Half a million shares traded be- 
fore lunch. Atlantic Richfield, at $57%. 
gained $1%, and Chevron, at $44%, put 
on Sl%. 

Ashland Oil, considering selling its 
stake in Ashland Coal, jumped Sift to 
$57%. 

The prime rate cuts, led by Citicorp, 
Chase Manhattan, Wells Fargo and Con- 
tinental Illinois, had been widely pre- 
dicted and had little effect on bank stock 
prices. But the continued firmness in 
bonds, together with expectations of an- 
other reduction in federal discount rate 
before Christmas, kept interest-rate-or- 
ientated issues moving up. 

Consolidated Edison, the New York 
state energy supplier, gained Sift to 
$52ft, and Pacific Gas and Electric Sft to 
S27ft. 

A powerful lead for the market came 
from IBM, up $2ft at $141ft in heavy 
turnover, as Big Blue benefited both 
from futures-orientated buying and 
from brokerage recommendation. 

Digital Equipment put on Sl% to $102 
while other strong features on the com- 
puter sector were NCR, up $1% at S54ft, 
and Honeywell, up Sift at S73. There 
was good turnover in Burroughs, newly 
merged with Sperry, but the stock 
lagged at S73ft, with a gain of $ft. 

The major airlines edged up as the 


sector received another shakeup from 
the Transportation Department’s rejec- 
tion of Texas Air's planned bid for East- 
ern. Troubled Eastern dipped Sft to S8%, 
while Texas, briefly suspended, re- 
opened at S29, down Sift. 

People Express, still looking for a res- 
olution to the problem at Frontier Air, 
edged up Sft to S5 on the over-the-coun- 
ter market 

The sudden turn towards bullishness 
brought buyers back in for General Mo- 
tors, a weak spot for the past week. At 
$73% GM regained Sift while Ford 
gained Sift to S62ft and Chrysler $1 to 
$41. 

Gelco, the vehicle leading group, 
which is offering to buy back up to 3m 
shares at $17 as part of a restructuring 
plan, jumped S3ft to S18ft. 

USX, awaiting further news on the 
plan by Mr Holmes a Court the Austral- 
ian investor, to take a stake, eased Sft 
to $18%, still heavily traded. ICN Pharm- 
aceuticals recouped Sft of this week’s 
loss to reach S22ft. 

After a slow start pharmaceutical and 
chemical stocks joined in the advance, 
Du Pont up S2% to $83, Merck, up Sift at 
$112ft, Pfizer, up Sift at S68ft and Bris- 
tol-Myers, up Sift at $80%. 

In the credit markets, bank certifi- 
cates of deposit eased as prime rates 
were trimmed, but other near-term rates 
held steady behind federal funds at 5% 
per cent 

EUROPE 

Amsterdam 
resists the 
lower trend 

PERSISTENT profit-taking eroded most 
recent gains on the European bourses 
yesterday although strong foreign de- 
mand surfaced late in the Netherlands. 

Amsterdam opened on a weak note as 
many investors paused for thought 
ahead of the meeting tomorrow of the 
West German Bundesbank policy coun- 
cil which may decide to cut German in- 
terest rates. Dutch rates traditionally 
follow the course set by West German 
rates. 

Strong foreign demand, pent-up by 
the Monday market holiday in Britain, 
appeared later in the day as the dollar 
finned slightly. The dollar closed at FI 
2.3112 compared with a midday rate of 
FI 2.3085. 

Internationals, with the exception of 
Unilever, were actively higher. The Ang- 
lo- Dutch conglomerate, smelling victory 
in its bid for the fragrances group Na- 
arden International, gave up 50 cents to 
FI 515.50. Naarden feU FI 4.70 to FI 90.30. 

Steel group Hoogovens jumped FI 2.40 
to FI 70.20, which some analysts see as a 
critical support level. 

Philips posted a 40-cent rise to FI 55.10 
while Royal Dutch closed FI 1.80 strong- 
er at FI 203.80. 

Pakhoed sprinted ahead in early trad- 
ing but finished the day only FI 1.50 
higher at FI 65.50 despite reporting a 30 
per cent drop in six-month profits. 

VNU finished 30 cents lower at FI 346 
despite early firmness. The newspaper 
publisher and printer expects a 10 per 
cent gain in total profit this year after 
showing a 13 per cent increase in the 
first half to FI 41.5m. 

Elsewhere in publishers Kluwer 
gained an early FI 6 to FI 282 while El- 
sevier reversed a mid-moming rise of FI 
4 to close FI 2.50 down at FI 237. 

Banks, weak on Monday, recovered. 
'ABN jumped FI 5.50 to FI 593 on the dol- 
lar's late rally although NMB shed FI 1 
to FI 87.30. 

Insurers lost ground with the excep- 
tion of Stad Rotterdam, up FI 2.40 to FI 
130. Amev dropped FI 3.20 to FI 75.60, 
and Aegon closed FI 4 cheaper at FI 
101.80. 

The mid-session calculation of the 
ANP-CBS General index, down 1.10 at 
292.80, did not reflect later strength. 

The bond market was little changed, 
with the CBS Bond index steady at 116.5 
and the average yield on Dutch govern- 
ment bonds slightly lower at 5.79 per 
cent compared with 5.80 per cent 

Money market rates were mixed, with 
overnight funds down ft to between 4% 
and 5 per cent and three-month funds up 
ft« at 3ft* to 3 %b per cent 

Brussels opened lower and continued 
downwards all day under the pressure 
of profit-taking. The Belgian Stock Ex- 
change index, retreating from its recent- 
ly set peak, lost 29.03 to 3,837.05. Some 
concern over the future stability of the 
Government halted the strong foreign 

Continued on Page 27 

AUSTRALIA 

NERVOUSNESS continued in Sydney, 
and the All Ordinaries index inched 0.1 
lower to 1,179.2. The lack of institutional 
and foreign buying since the budget has 
weighed heavily on the market 

Speculation that the BHP battle might 
have been settled behind the scenes also 
dampened activity. BHP added 12 cents 
to AS7.89 after ending lower in the previ- 
ous session while Bell Resources, Mr 
Holmes a Court's takeover vehicle, 
gained 6 cents to AS5.10 and parent com- 
pany Bell Group rose 10 cents to 
A510.50. 

Mining group MIM, which bounced 
back into the black for the year to June 
22, remained unchanged at AS1.75, and 
aluminium company Comalco rose 2 
cents to AS2.42 as it announced a A$99m 
write-off on currency-exchange losses. 
Media group Fairfax was steady at 
AS5.76 amid news that it would buy 
Rydge Publications. 


TOKYO 

Turnover 
swells on 
rate hopes 

TURNOVER swelled to the third-Iargest 
ever recorded in Tokyo as investors con- 
tinued their buying run in anticipation 
of lower interest rates, writes Shigeo 
Nishiwaki of Jiji Press. 

The Nikkei market average of 225 se- 
lect issues registered a 205-point up- 
surge at one point but closed 75.22 high- 
er at 18,640.83 due to increased small-lot 
selling later in the session. Selection of 
large-capital stocks pushed up volume to 
2.035bn shares, reaching 2bn shares for 
the third time this month. Retreats out- 
numbered advances 451 to 390, with 113 
issues unchanged. 

Institutional and individual investors 
were spurred to buy large-capital stocks 
massively for short-term profits on re- 
ports that the West German Bundes- 
bank would shortly decide to reduce its 
official discount rate. They expected Ja- 
pan to follow suit in view of the Govern- 
ment's monthly economic report stating 
that the Japanese economy had entered 
a downward phase. 

The list of 10 most active stocks was 
made up of large-capital issues exclu- 
sively with their combined trading ac- 
counting for 66.5 per cent of total trans- 
actions. Trading was often suspended 
due to concentration on specific issues. 

Nippon Steel topped the active list 
with 370.62m shares traded, adding Y14 
to Y271, followed by Kawasaki Steel 
with 206.24m shares, Y15 up at Y279. 
Nippon Kokan gained Y8 to Y309, plac- 
ing third with 163.18m shares, and Sumi- 
tomo Metal Industries Y9 to Y212 on the ; 
fourth-largest transactions of 149.84m' 
shares. Mitsubishi Heavy Industries, 
fifth with 127.94m shares, jumped Y29 to 
Y656. 

Heavy electricals remained popular, 
with Hitachi adding Y20 to Y1.060 and 
Mitsubishi Electric Y15 to Y520. Toshiba, 
which had led this sector, closed un- 
changed at Y695. 

Utilities fell across a wide front To- 
kyo Electric Power plunged Y160 to 
Y6.900, and Tokyo Gas lost Y28 to Y857. 
Investors had apparently grown cau- 
tious about continued rapid rises and 
the pick-up in crude oil prices, market 
observers said. 

Trading houses drew buying on expec- 


tations of an interest-rate reduction, but 
selling in pursuit of profits increased 
toward the dose. Mitsubishi finished 
Y20 higher atYl.220 after briefly putting- 
on Y70 while Mitsui ended Y7 up at Y790 
after a Y32 gain. . 

Investors also sought budget-related 
stocks, expecting a large supplementary 
budget chiefly for public works. Kajima 
gained Y110 to Y1.270, Taisei Y70 to Y780 
and Ohbayashi Y74 to Y948. 

Bond prices opened lower but finned 
as investors anticipated stimulatory 
measures by the Government in the - 
wake of its admission of a business 
slump. The yield on the benchmark (L2 
per cent government bond due in July 
1995 declined to 4.555 per cent 

leading, however, lacked enthusiasm. 
Many institutional investors, unsure 
about the future course of the markets 
sat on the sidelines, and only the dealing 
sections of banks and brokerage houses 
participated in the market. 

HONG KONG 

PESSIMISM about lower corporate re- 
sults due to be announced over the next 
few weeks pushed Hong Kong lower as 
tr ading resumed after Monday’s holi- 
day. 

The Hang Seng index dropped 29.03 to 
1,917.00. 

Lower-than-expected profits from 
Hang Seng Bank at the end of last week 
continued to weigh on the issue, pushing 
it HKS1.75 down to HKS33.50, while 
Hongkong and Shanghai Bank was off 5 
cents at HKS6.95, ahead of earnings 
news which disclosed profits up 8 per 
cent for the first six months — lower than 
the expected 10 per cent rise. 

Hongkong Electric, 20 cents down at 
HKS9.60, said profits for the first half 
were only 14 per cent higher, consider- 
ably below market expectations. 

SINGAPORE 

INITIAL FIRMNESS was jolted by ; 
news of a two-year prison sentence lev- 
ied by the Singapore High Court on Mal- 
aysian businessman Tan Koon Swan. 
Fears of possible political repercussions 
sparked off nervous selling across & 
broad front 

Stocks recovered somewhat towards 
the close. Sime Darby ended up 4 cents 
at SSI. 45 while Malayan Banking lost 8 - 
cents at S&L02. 

United Overseas Land led the actives 
with 2.02m shares traded to close 1 cent 
lower at SS1.40. Singapore Press led the ; 
losers with a 25-cent drop to SS8.00. 

Turnover increased to 26.5m units 
from 22.4m the previous day, and the 
Straits Times industrial index lost 7.90 
to close at 805.89. 
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HOPES of lower lending rates overcame 
low holiday activity topush prices high- 
er in London yesterday. •' ' ' 

Oils: c limb ed to new levels, following 
the trend set overnight on Wall Street 
British Petroleum reached a high for 
year when it closed up 14p at 657p after 
ann ouncing another petrol price ash. 
The group is due to report second-quar- 
ter results tomorrow. .••••„■ . 

Insurers were also gainers, with GRE 
16p higher at 860p, Royal Insurance !$p 
to 847p and Sun Alliance 16p to 7l0p< 

The FT Ordinary share index settled 
up 5.4 at 1,276.6 while: its Sister index the 
FT-SE 100, closed 9.1 higher, at 1 ,016.2. 

Gilts opened down .bat recovered late 
in the session, and longer-dated stocks 
ended with gains stretching to ft. 

Chief price changes* Page 27; DetaHs 
Page 26; Share information service. 
Pages 24-25. 

SOUTH AFRICA 

SOME LATE profit-taking in Johanna* 
burg dragged gold issues from their - 
highs of the day, but market indices still 
ended at records. . 

Among blue-chip gold issues vaiial 
Reefs gained R5 to R327, but South vaal 
dropped R1.50 to R146.50. Kloof rase 75 
cents to R33, and Harmony advanced 25 . 
cents to R48.50. 

Platinums retreated, with Rustenburg 
dropping .75 cents to R54.50, while in dia- 
monds De Beers was unchanged iai 
R32.75. 

• Industrials were narrowly mixed with 
a slightly easier bias. Barlow Rand rose 
20 cents to R19.50 while oil-from-coal 
producer Sasol shed -5 cents to R740. . 

CANADA 

OILS advanced in concert with gains on. 
Wall Street, but gold issues dragged' 
shares down in active but mired trading 
in Toronto. 

Dome Petroleum added 1 cent to 
C$126 while Shell Canada improved 
CSft to C$22 ft. International Corona foil 
CSft to^ C$21 ft, and Lac Minerals also 
gave up CSft to C$24ft. 

Otis, mines and industrials helped the 
market higher in Montreal. 
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A financial Times International Conference in association with The Banker 

Risk Management 

Instruments 
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The Financial Times is arranging a high-level conference on risk management .. 
instruments focussing on the growing number of sophisticated rival products for 
handling interest rate and currency risk.This meeting, the fourth in the important 
Financial Futures and Options series, will be held in London at the Marriott 
Hotel on 15 & 16 September, 1986. 

In the opening forum, chief executives of the major exchanges will review 
the internationalisation of the financial markets and the questions raised about, 
regulation, tax and trading methods. In subsequent sessions a selected group 
of experts will examine financial engineering for interest rate and currency 
protection considering whether companies and financial institutions can justify 
the cost of using the markets, the experience and views of corporate users will 
be represented in these sessions. 

Some of the speakers taking part: 
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Mr John F Gilmore, Jr 

Chicago Board of Trade 

Mr William J Brodsky 

Chicago Mercantile Exchange 

Mr Alistair Annand 

AFBD 

Mr Adam Parkin 

Foreign & Colonial Management Limited 

Mr Nicolas Sfuchfield 

Barclays deZoete & Wedd Lid 

Mr David Gelber 

Chemical Bank international Limited 


Risk Management 
Instruments 
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